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We  Own 
and  Offer 


$250,000 

City  of  Montreal 
Catholic  School 
Commissioners 

6%  Bonos 


Dated  1st  November,  1921. 

Due  let  November,  1931. 

Ileuomiuntions: 

$100.  $600,  $1,000. 
I'HILK  100  AND  I.MEKtST 


Yielding  6% 

A.  LAMES  &  CO. 


Trausportation  Bide., 
3I0XTKEAI-,  41E. 

Telephoue  Main  30.10. 


EXTENSION  PLAN 
FORCAN.TIUDE 


GREAT  BRITAIN 


Meeting  of  Canadian  Qiaunber  I 
of ^  Conunercs  in  London  | 
Brings  Together  Important  In*  * 
teresta — Scheme  Meets  Ap- , 
proval  of  Provincial  Govern*  i 
ments — ^Will  Assist  Trade. 


One  •minute  Talks 

on 

Industrial 

Investment 


Number  Five 


On#  tloe#  not  buy  mnuritira  tn  a 
risinr  market 


but  what  better  tirae  t*  'liere  to 
buy  anythinp  than  n-fien  a  low- 
market  offers  an  opportunity  to 
fnrealail  a  aure  rUe? 

Conalder  Bound  Canadian  Indus¬ 
trial  Becurltlaa.  i>gw  swllinK  com¬ 
paratively  low  Returning  proa 
Jerlty  will  favor  those  Induatnea 
that  are  building  now  <m  firm 
foundations  for  coming  l)U8Ui>ais. 
.\nd  their  securltloa  will  rise  In 
value  much  above  preaevit  levela. 


Chemical  Products,  limited,  a 
sound  Canadian  company,  baseit 
on  the  demand  (ter  fortQlaera 
and  induatrial  chemicals  and 
Canada's  advantages  In  meno- 
fac'urlrg  rheae,  affords  an  ea 
iviMent  Investment  opportunity 
Just  now.  We  will  gladly  send 
particulars  of  the  g^  Cumulative 
Participating  Prafercicc  Sliarea 
of  this  (;onipanr  on  request. 


GRtaSansflB^ 


•INVESTMENT  BANKERS 


S5  Bay  Street 
TORONTO 


S7  James  St.  S. 
HAMILTON 


LFrtiiu  the  London  Bureau  of  The! 

Financial  l  imes.) 

Ixjndon. — At  the  special  meetiiiR  of 
the  Executive  Council  of  the  t'ana-j 
dian  ('hamber  of  Commerce  belli  in ; 
British  Columbia  House,  London. 
Eng.,  for  the  pui'pose  of  giving  mem¬ 
bers  an  opportunity  of  meeting  Mr.; 
E.  Blake  Robertson  and  Mr.  S.  R.j 
Parsons,  of  the  Canadian  Manufac-  i 
j  turers  Associution  during  the  latter's  I 
[Visit  to  England,  Sir  Georee  Mc-i 
I  Laren  Brown,  president  of  the  Cham-  ‘ 

I  her.  spoke  of  the  great  need  that 
‘  existed  for  a  ('auadian  Chamber  of 
Commerce  in  Ixrndon.  Canada,  be! 
said,  must  have  her  own  headquar- ; 
ters  In  the  centre  of  the  world's^ 
trade.  Up  to  a  few  weeks  ago  she 
was  the  only  Important  country  in 
the  world  without,  a  chamber  of 
commerce  to  represent  her  Interests ' 
in  London.  These  various  other 
chambers  of  commerce  had  develop- i 
ed  Into 
nierclal 

United  States  in  particular,  had  rea¬ 
son  to  be  grateful  to  her  chamber 
of  conunerce  for  the  important  part 
it  had  played  in  speeding  up  war  re¬ 
quirements  in  the  early  days  of  the 
United  State*’  cmtr.v  Into  the  war. 

Provlnelal  Gnreraments 


Maritime  Telegraph  &  Telephone  Co. 

Limited 

7%  Refunding  Mortgage  Bonds 

Due  December  1,  1915 

Price  99 and  accrued  interest 
yielding  about  7.05  per  cent. 


Harris,  Forbes  &  Company 


21  St.  Jehn  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


NEW  FINANCE 
MINISTER  HAS 
BIG  JOB  AHEAD 


Ottawa  Figures  He  Will  Have  to  . , 
Give  Immediate  Attention  to  | 
Raising  $400,000,000***Noth> ' 
ing  More  Puzzling  Than  Sup*  I 
posed  National  Railways  Sur*  j 
plus — The  Political  Contest. 


MANY  MISSED 
SUDDEN  CHANGE 
LOCAL  MARKET 


Political  Don  Quixotes  All 
Champions  of  Same  Cause 
—A  Burlesque  Campaign 


iinportant  factors  in  com- ;  Rapid  Improvement,  Particularly 

life  m  England,  and  the 


in  Paper  Issues,  Caught  Trad* 
ers  by  Surprise  —  Grosving 
Scarcity  of  Bonds — Figuring 
on  Real  Leaders  of  Upward 
MoveroenL 


CANADIANS  have  passed  through  many  political  cam¬ 
paigns  in  which  the  conflict  has  been  so  keen  lietween 


Inleresfed.  j  The  recent  course  of  price.s  of 
A  number  of  letters  had  been  re-  «tock.«  on  the  Montreal  Stock  Ex- 


celved,  continued  Sir  George,  from  j 
ProrlnciaJ  Governments  in  <  ianada ! 
expressing  Interest  in,  and  approval  i 
of  the  scheme  for  a  Canadian  Cham-i 
ber  of  Commerce  in  London.  He; 
k'ent  on  to  outline  a  number  of  ini-i 
portant  occasions  In  which  a  bodvi 


change  has  been  satisfactory 
otherwise,  largely  according  to  indi-  ; 
vidua!  viewpoint.  The  strong  re-  i 
covery  in  the  latter  half  of  October  ; 
has  had  the  effect  j»f  placing  the  ! 
great  bulk  of  holdeFs  of  stocks  In  a  1 
much  Improved  position,  and  this ! 
should  outweigh  disapimintroent  on  i 


representing  the  co-operation  of  ^  i.  j 

Canadian  interesto  in  G^at  Britain  ! 
could  have  assisted  Canadian  trade 


the  advance  and.  during  the  past 
in  ..o..  „AA  ..  .V  .  J  [Week,  have  had  the  market  run  a  i 

vw.lt  ’  “.f  b  against  them.  1 


must  build  up  her  foreign  trade  if 
she  was  going  to  continue  to  exist. 

Mr.  F.  C.  Wade,  Agent-General  in 
I.iondon  for  British  Columbia,  who 
has  taken  a  prominent  part  in  the 
organization  of  the  Chamber,  quoted 
from  tbe  American  Chamber  of  Corn- 


Markets  do  not  either  advance  or 
decline  without  Interruption.  They  | 
proceed  by  stages,  each  successive  j 
wave,  like  the  (ides,  carrying  the  ! 
general  level  higher  or  lower,  as  the  j 
case  may  be,  until  the  turn  comes  ; 
and  the  general  movement  is  in  the  ' 


of  the  chamber;  thbfigh  this  is  generally  rer-ognized 
in  (^eat  Britain  "useful  working  re-  interruptions  are  taken  more  to 
hAxe  been  esta'blished  with  heart,  apparently,  at  periods  of  re- 
tbfe'  British  Government  and  the  i  covery  following  long  declines.  The 
leading  British  commercial  and  in-  explanation  may  he  found  in  the  fact 
riustriai  organizations.  During  the  that,  following  long  declines  and  de- 
period  of  British  iiuiKirt  restriction.^  ’  pression,  if  takes  a  con.siderabIe  pei  - 
the  British  Board  of  Traile.  as  a  re- '  iod  belore  investor."  recovei-  their 
suit  of  the  Chamber’s  representa-  confidence  sufficiently  to  venture 


Why 

the  Scarcity  of 
Good  Bonds  1 


What  is  causing  it? 
What  does  it  fore* 
shadow?  These  and 
other  cooditiona,  of 
Importaace  to  invea* 
ton,  are  discuased  tn 
the  new  Greenshields 
Review. 


H^rke  far  m  eapj 


Greenshields  &Co* 


iNVE9n<ENr  SBcitamES 
MnnTrml  -  17  Sc.  Jofao  Strew 
ToieoM;  14  Kfaic  Or.«bat 
Otf— .-  CbumI  rbainbwa 


tions,  granted  it  special  concessions 
for  the  importation  of  American 
gomis  which  thz  Chamber  success¬ 
fully  allocated  to  the  trades  affect¬ 
ed." 

The  repori  also  claims  that  the 
.-Vmerican  Chamber  "is  i-ecciving  the 
co-operation  of  the  British  Tiepart- 
ment  of  Overseas  Trade  in  promot¬ 
ing  British  exports  to  the  I'nlted 
States  to  pick  up  sterling  exchange; 
the  Ministrv'  of  Labour  and  the  Home 
Office  In  securing  landing  permits 
for  .4nierlcans  coming  to  Great 
Britain  to  take  up  permanent  busi- 
(('outintied  on  Tage  7.) 


anew  into  the  market.  Having  done 
so.  they  are  easily  discouraged  by 
recessions  which  carry  their  stocks 
back  to  below  purchase  price.  This, 
naturally,  Ls  the  experience  of  not  a 
(CoDlinned  on  Page  7.) 


STEADY  PROGRESS 

GOCDYEARTIRECO. 

>/ 


IMPORTANT  CHANGES 
ON  D.  U.  RY.  BOARD 


Statement  Shows  f'umpaiit  lias  Paid 
Off  All  Bank  laiuns. —  Marked 
Keduction  in  Inventories  Bur* 
lug  Summer  Monihs. 

Interesting  evidence  of  the  .steady 
pro.gre.ss  the  Gootlyear  Tire  &  Rub¬ 
ber  Company  of  Canada.  T.imiteil,  Is 
^making  in  regaining  a  strong  ftnaii- 
cial  position,  may  be  obtained  from 
‘  the  balance  sheet,  as  at  September 
I  3ttth.  last,  which  will  be  mailed  to 
I  shareholders  in  the  course  of  a  few 
*  days.  At  a  special  general  meeting 


balance  sheet  in  which  the  position 
of  the  company  as  at  June  30-21  was 
A  comparison  of  this 


Growing  Earnings 


Because  of  their  essential 
nature,  the  services  of  our 
water  power  and  public  utility 
companies  are  less  subject  to 
fluctuatinK  demand  than 
other  industries  as  is  proved 
by  the  £ict  that  to-day  in  face 
of  the  most  adverse  business  | 
conditions,  most  of  diese  com- 
panies  are  showing  steadily  j 
Increased  net  earnings. 


In  view  of  this,  ought  not  the 
b^pds  of  such  companies  to 
be  the  most  desirable  kind  of 
investment,  combining  as  they  > 
do,  safety  with  a  generous 
interestT 


NESBITT,  THpMSON 

and  Company..  Limited 
MONTKEAt 

Tesaatv  'Hamilten  LoadeB,OBt. 


The  annual  meeting  of  De.troit 
Cnited  Railway  in  February  next  i." 
likely  to  be  one  of  the  most  import¬ 
ant  held  in  years.  Xegotiation.s 

liave  been  underway  for  some  weeks,  .  ,  ...  u  •  ,  ,i.  „ 

past  among  Canadian  shareholders  | 

indicating  that  they  are  likely  to 
take  a  much  more  active  interest  in,  .  ♦  ; 
the  affairs  of  the  companv  and  as  a  P'^tvented.  , 

result  several  changes  in  the  Board 

of  Directors  are  planne.i  for  the  com-  P  re-organiza- 

ine  Catherine  adopted  at  the  meeting  to  be 

A  very  large  amount  of  Detroit , 
i  niieil  Railway  stoek  is  held  in  the 
Province  of  Quebec.  In  fact,  it  i.s 

regarded  as  the  largest  single  bold-,  „  .  .  ai^ 

I  of  manutaciunng,  selling  and  dis- 

'■  tribiiting,  intere.st  on  the  6  p.r.  3- 
year  notes,  ainl  reserving  an  amount 
I  of  *95.412  for  depreciation  of  plants, 
amounted  to  $200,129.  This  amount 
added  to  SI 00.760  at  the 


The  net  profits  of  the  company,  for 
,  ihe  three  mouths  jieriotJ  ending  Sep- 
'  teniber  30.  after  paying  all  expenses 


iug  in  any  one  section.  It  is  this 
interest  thal-will  be  voted  in  favor 
■of  the  proposed  changes.  !,'nderly-i 
in.g  the  proposed  programme  it 
stated  that  to  a  great  extent  the 
troubles /)f  the  Detroit  Ttniied  Rail-; 
way  resulted  from  a  strained  rela-' 
tionship  between  the  company's  in- 


ihe  opposing  policies  that  they  have  heen  puzzled  to  know 
which  side  to  favor. 

Now  they  are  experiencing  a  campaign  in  which  tlie 
similarity  of  the  policies  of  the  oppo.sing  parties  is  so  striking 
that  they  are  unable  to  thstinguish  one  from  the  otlier. 

Each  political  champion  claims  to  be  the  .Simon-pure 
champion  of  protection  and  the  High  Priest  of  (.Jovernmenl 
ownershfp,  all  others  laying  claim  to  such  qualifications  being 
spurious. 

“What  made  you  rich  and  prosperous.  1  should  like  to 
know,  but  protectfon  ?  '  asks  the  Hon  Mr.  Meiqhen  with  out¬ 
stretched,  clenched  fist — -just  as  pictured  pn  the  posters  on 
the  walls — as  he  seta  his  foot  unflinchingly  on  the  platform 
of  protection  and  looks  an  imaginary  Mr.  King  square  in 
the  face. 

“Do  not  the  struggling  industries  of  Canada  need  pro¬ 
tection  in  order  that  they  may  wax  rich  and  strong  ?"  de¬ 
mands  Hon.  Mr.  King,  turning  his  piercing  eye  towards  the 
spot  at  which  the  optic  of  Knight  Meighen  might — but  cer¬ 
tainly  will  not — accidentally  make  its  appearance. 

“Revenues  are  useful,  and  will  .my  opponents  tell  me 
how  our  revenues  are  to  be  obtained  save  through  protec¬ 
tion  ?“  is  the  battle  cry  of  the  Hon.  Mr.  Crerar  as  he  spurs 
into  the  well  nigh  deserted  tourney,  clad  cap-ii-pi^  in  armour 
— as  we  used  to  say  >r  'hose  iron-clad  days.  * 

Witness  these  three  doughty  knights  with  their  faces 
turned  expectantly  to  the  spectators  and  their  backs  turned 
uncompromisingly  to  each  other,  each  clamoring  for  the  pri¬ 
vilege  of  causing  a  copious  hemorrhage  on  the  part  of  the 
other  part. — And  we  are  supposed  to  cheer. 

Such  devotion  to  my  ladye  f’rotection  is  deserving  of 
reward.  But  to  whom  shall  we  give  the  reward  ?  That 
is  the  question. 

There  is  still  one  subject — namely,  that  of  government 
railways — upon  which  we  ho|3ed  there  might  be  an  oppor¬ 
tunity  for  real  combat.  Alas,  recent  speeches  dash  even 
dash  these  hopes  to  the  ground. 

Monday's  paper  announced  in  one  column  a  charge  by 
a  leading  Liberal  that  a  plot  was  on  foot  to  hand  the  C.  N.  K. 
over  to  a  syndicate,  and  in  another  column  a  declaration  by 
a  leading  Conservative  that  the  Conservatives  would  never 
give  up  the  C.  N.  K.  no  matter  how  the  l.iberals  might 
agitate  the  matter. 

Apparently,  ail  parties  agree  upon  the  economic  un¬ 
soundness  of  government  ownership  and  operation  of  rail¬ 
ways,  the  incompetency  and  political  patronage  inseparable 
therefrom,  and  the  determination  to  hang  on  to  government 
ownership  no  matter  what  happens.  They  agree  to  question 
the  soundness  of  protection,  as  a  principle,  but  they  are  a 
unit  in  championing  its  practical  application. 

While  political  Don  Quixotes  are  engaged  in  mortal 
combat  with  the  proverbial  windmills,  the  windbags  go  un¬ 
scathed.  The  spectators  are  growing  restive  under  this 
unanimity  and  are  looking  for  action.  What  they  are  get¬ 
ting  looks  like  poliiical  burlesque,  and  unless  the  programme 
is  changed  they  will  have  Meighen-King-Crerar  et  al.,  indicted 
for  taking  their  money  under  false  pretenses. 


|<Frt»in  the  tlttHmi  Bureau  of  The 
Fiiiuncial  Times.) 

j  Ottawa. — The  Finance  Minister  in 
the  next  ailininistration.  whoever  he 
may  bo,  will  have  a  big  .job  on  hi.s 
j  IiuikIs.  just  as  big  as  Sir  Thomas 
i  White  had  during  some  of  the  war 
i  vear.s.  Hi.s  task  next  year  will  be 
j  noihin.g  less  than  that  of  raising  an 
I  amount  equal  to  a  good  sized  war 
j  loan,  .ind  that  ilurlnK  the  prosaic 
.  times  of  pi  iiee.  It  .soom.s  likely  that 
I  iibout  Stoo.iMio.imii  will  be  needed  by 
:  "ay  of  loan  ilnring  the  next  fiscal 
yeai-.  'Ibis  is  equal  to  twice  the 
I  amount  raiseii  through  the  first  two 
'  "ill  loans. 

In  Ute  first  place,  $l!ifi,000,iKl0  will 
be  rciniired  to  relire  malurin.g  issues 
next  ye;if.  This  may  not  be  a  ver;. 
diCiienll  mulertaking,  for  it  will  no. 

;  be  new  money;  but  quite  a  fe" 

!  people  will  miiui'ally  expect  to  rash 
I  in.  'J'hei'e  are  tempor.ny  loans  al- 
I  lead.x  amounting  to  nearly  $ni»,0ii0,- 
"ti".  that  will  ha\o  to  l>c  provided  for. 
Liisi  year  .Sir  Henry  Drayton  got 
ihrongh  as  well  as  he  did.  because  In 
"iis  .-iblo  to  fall  back  on  790,0()O.()illl 
jin  the  way  of  unexpended  balance 
1  from  the  !ii.“t  Victory  Ivoan.  Bid 
i  there  is  no  sucli  nest  in  sight  this 
■year,  iluiuch  it  i.s  possible  that  some- 
I  thing  may  turn  up  in  the  form  of 
:  payments  (iue  by  the  British  govern- 
,  meld,  tliough,  al  the  same  time,  rev- 
j  enue  is  iioi  so  abundant  In  Great 
I  Britain  as  to  warrant  the  meetin.g  of 
■  Jinylliing  but  absolute  necessities. 
•So.  if  rexeiiuc  really  failed  to  meet 
exiicnditnre  by  $90,000,000  last  year, 
i  it  is  more  than  probable  that  the 
tlcficiency  this  year  will  be  in  Ike 
neigliborhooil  of  |125, 000,000.  So  all  j 
told  It  looks  as  though  something , 
like  $400,0110,000  would  have  to  be  | 
borrowed.  i 

Raising,  durlDg  a  war-reaction,  an  j 
amount  equal  to  two-thirds  of  the! 
allotment  of  the  last  Victory  Loan  is  | 
no  small  undertaking,  especially 
when  one  takes  into  account  the  ail- 
persuasive  methods  that  were  used 
I  during  Uie  1919  campaign.  Miracles 
I  have  been  performed,  and  it  may  be 
,  thiU  the  age  of  miracles  is  not  pass¬ 
ed.  Rut  the  .toll  ahead  .seems  to  be 
I  big  enough  i  veii  foi-  a  miracle- 
worker. 

.1  l*)i/./liiiK  Surplus.  I 

As  the  niiina.gcmcnt  of  the  Fana-i 
dian  .National  has  announced  another 
surplus  of  $5d'l,0fid  on  September 
o)>era1ions.  this,  coming  on  tlie  heels 
of  the  $49,01111  surplus  in  August,  has 
inclined  some  to  the  opinion  that 
after  all  the  tiov eminent  system  is 
going  to  pay.  How  Ihe  surplus  has 
been  arrivcil  at  it  is  impossible  to 
j  say,  for  tin-  tlclails  iire  not  .vet  ob- 
I  tainabli'.  If  it  has  been  secured 
I  Ibroiigli  di'fcri  ed  iiaymenls.  then  it  j 
i  is  merely  a  concealment  of  llie  real 
sitmitioii.  Bid,  even  If  snritiuses  of 
;  $.500.90(1  to  be  r'l  ported  during  the 
i  ietnainilei  of  the  year,  the  total 
(i'onflnned  on  I’ugt-  7.) 


PERPLEXING  RUMORS 
ON  ATLANTIC  SUGAR 


3LVRKKT  18  DISUOIM  l\«. 

IWK.MOKY  IH:U..nT0]S. 

New  York. — The  break  in  ihe  sttmk 
m.a.rket  in  the  last  three  weeks  of 
November,  1929,  was  dm  partly  to 
sales  of  stocks  and  bomls  b\'  holders 
who  wished  to  esttiblisli  lo!ise,s 
against  taxes.  Gondiiioi)'  in  No¬ 
vember,  1921,  are  diftt  rent 


what  they  were  in  .November,  1920. 
Last  year  inflated  inventories  drove 
down  the  market.  This  year  has 
redlt  *  period  of  deflation.  Indpst- 

stirplus  necount  bringing  the  total  of|J|*®'  *^j*^P^”i*^** 


this  account  up  to  *309,889. 


.  .  ,  ,,  r  r,  .  ir-L  f'urreid  assets  amount  to  $6,971 

terests  and  the  city  of  Detroit  itself.^.  ^  ,,  Kiu*;,.  ov 


After  deducting  J  th«' 


,  ■.  1  V,  1  1  ,1.  .  ...  830.  and  current  liabilities  $1,701,836, 

In  this  connection,  ii  is  held  that  it  ’  ‘  ^ 

is  absolutely  essential  to  establish  a  jcq  oi  a 

'.erter  relationship  in  order  to  work  1  ^  amounting  to 

ditihe  variqiis  problems  of  the  com-: $4,080,074. 

^*‘**’''  _\a  comi»arison  of  the  balance  sheets 

.  ,  ,  ,  .1  J  l'!  shows  inventories  to  have  heen  de- 

tcresls  already  cn  the  Board  $1,291,880.  accounts  re- 


been  deflating  inventories.  Thi.s  de¬ 
flation  runs  into  hundreds  of  millions 

. . . .  . . . .  of  dollars  and  the  position  of  the 

that  net  current  assets  amount  improved  accordingly. 


some  of  the  in 
the  Board  who 
are  not  taking  any  especially  active 
nan.  will  he  invited  to  assume  the 
active  direction  of  the  company’s  af¬ 
fairs.  The  interests  who  have  these 
-plans  tinder  way  have  been  in  com- 
.nuuication  with  the  interests  hei-ej 
w  ho  are  in  touch  with  the  largest  j 
number  of  big  shareholders,  and  it 
is  staled  that  their  approval  has  al- j  Ifivcntories 
ready  been  obtained  for  these  pro 
posed  plans. 


■  ceivable  tn  have  decreased  $795,962. 
!  On  the  other  hand  cash  on  hand  and 
!  in  bankriotals  $870,275,  an  increase 
;  of  S661.230.  Following  is  a  compar¬ 
ison  of  current  assets  of  September 
39  with  those  of  June  30  last. 

.Sept.  30  June  30 
.$2,985,137  *4.287,017 

Accounts 


l’l,.l>S  M:n  MOTOR  FAR  TO 

GO  ON  MARKET  AT  $»0t». 

Detroit.— F.  L.  Klingensmith.  for¬ 
mer  treasurer  of  Ford  Motor  Co.,  and 
now  president  of  Gray  Motor  Csrpor- 
ation.  announces  that  production  ot  a 


receiv¬ 
able .  3,116.418  3.912.380 

Cash  on  hand  & 

in  bank .  87".275 


209.045 


Total . $6,971,830  $8,408,442 

It  will  be  seen  that  the  company 
has  continued  to  liquidate  its  inven¬ 
tories,  which  are  now  in  a  particu- 


IM»Mi;  MIM..S  IMiOOi  I 'I  ION  / 
MIKES  liLtORB  rO|{  VLVR. 

ToiTnlf)  Dmm  Niims  luoduct  d 
gold  valued  at  alioiii  $2.5(i.9i)9  in  t-'e|)- 
lember,  lilgliest  record  for  any  one 
month  so  far.  Ov<r  ;i9.999  tons  of 
ore  wen  ti'eated  and  mil!  worked 
upwards  of  9'  per  eeiit  fif  eapaeity. 
from'jf.  Given  all  power  rte-uired,  Domt;  is 
in  a  position  to  produce  between  $2.- 
599,9011  and  $3,999,9'iu  per  annum. 
When  working  at  eapaciiy,  it  is  nn- 
der.stnod  cost  approximates  $3.75  per 
ton.  Thi.'.  would  indicate  net  jirofit 
on  $8  ore  of  about  an  per  cent,  of 
gross  income,  which  would  there¬ 
fore  be  at  the  rate  of  between  $1,- 
j  259.001.  and  SI  .'oooOo  a  year. 


car  to  sell  for  '  about  $500  will  be  satisfactory  condition.  The 

started  in  the  Spring.  Car  will  be  i  Pfi.Qcipal  reduction  in  current  lia- 


known  as  the  Gray,  and  samples  will 
be  on  exhibit  ai  the  coming  automo¬ 
bile  show. 


bilities  is  representd  by  the  complete 
payment  of  bank  loans,  which  aggre- 
fConfinued  nn  Page  7) 


Municipal  Bonis  Yielding 

7:4% 

Security 

City  of  Edmonton  School  District . 

Due  5th  August  1922-39 

Rate 

.  .  .  3'f 

City  of  Lethbridge . 

Due  Ist  Nov.  1921-40 

.  .  .  J', 

Write  for  Descriptive  Circular. 

Wood,  Gundy  &  Company 

157  St.  James  St., 

Turonttt  Montreal.  .Ni  w  t  uik 

tl'iiiiiipeK  1  elcphoiit*  Main  707.  '  Lomitui,  Liig, 

j  Atlantic  Sugar  lias  again  caught 
i  the  faiiej  of  local  Iradt  rs,  wlio,  fol- 
j  lowing  the  aclivily  of  the  last  week, 
;  liave  made  up  llieir  minds  that  there 
j  is  soimtliing  doing  in  the  affairs  of 
:ilie  coinp.any.  D.  i.oritc  .McGihbon, 
illie  I'le.sident,  says  tliere  is  nothin, g 
for  publication  at  the  present  tlino. 
j  except  that  the  company  is  getting 
I  along  pretty  well,  considering  the 
:  setbacks  it  received  a  little  over  a 
‘  year  ago. 

In  hrokeragi'  circles,  wlieie  recom- 
'  meii'lations  have  been  made  to  get 
!  aboard  the  stoek.  there  are  a  number 
'  of  tlifferent  stories,  all  of  wiiich  have 
,  touches  ttf  interest  at  the  present 
Itime.  in  one  quatter  it  is  insisted 
that  anotlier  well-known  Montreal 
I  o|*eiator  is  likely  to  join  tlie  Board 
i  of  Directors  of  the  company  and 
I  that  this  reflects  the  jiossihilily  of 
j  closer  irlatitmshii)  between  Atlantic 
land  anotht-)-  big  local  sugar  refinery. 

in  other  quarters  it  is  stated  that 
I  negotiations  which  were  on  before 
i  the  simnii  came,  for  a  combinaflor. 
i  of  interests  between  the  Atlantic 
I  Sugar,  representing  the  cane  sugar 
'and  the  Dominion  Sugar  Co.,  repre¬ 
senting  Ike  beet  sugar,  was  likely  to 
I  ome  to  something. 

In  other  eirrles  which  are  sup- 
:  po.-;ed  to  be  equally  as  close  to  th< 
compatiy,  if  is  maintaincHl  that  th» 
advance  only  represents  the  im- 
lirovemenl  in  the  affairs  ol  the  com- 
jjany,  following  on  the  important 
connections  which  were  made  last 
year  with  American  and  British  in- 
ieri:sts.  Tlicse  conneclions.  it  is 
stated,  hav.-  already  proved  very  val- 
iialdt'  lo  the  company  and  have  re- 
.■oilted  in  big  orders  being  received 
for  export  at  a  time  when  other  con- 
etrn.s  were  finding  it  very  difficult  to 
(gel  enough  business  to  oi>erate  their 
refineries. 

In  addition,  a  number  of  small 
traders  like  Sugar,  becau.se  h  is  a 
low  priced  stoi  k.  In  the  meantime. 

I  it  is  reported  that  .Mr.  McGibbon. 
T’refctient  of  the  company,  will  leave 
for  Fn  ’laml  next  week,  lo  confer 
with  th  '  Faglisi)  interests  who  ai-e 
low  largely  identified  with  the  af- 
.'..irs  o!  the  company. 


Vtl 


Province 

of 

British 

Columbia 


6%  Bonds 


IHic  1  October,  1946 


PRICE: 

9T.i7  and  accrued 
interest 


Yielding  6.20'"^-. 


i>ain.i7f  lOiM  SBCcmmiK 

OOBPOXiATIOlM  XJUaiTBD 

CANADA  tn  DLOa..  WOWTMaL 


Bonds 


*‘What  they  arc 
and  how  to 
buy  them.” 


We  hA\p  jn«t  an  $  |iRse 

(Himphlrt,  rompOeil  to  iiKMiit  thi' 
pmA|»ertir»  InvrMlnr  In  nn$^r- 
stundlns  mere  r^adil>  llin  ad* 
«AntaB<'i«  and  priN'f4tir#  in  con- 
n<«ctlon  with  tlir  pnixhaM  nf 
high  ffradf  hondfi. 

A  will  hp  maUad  upon  re- 

without  oMtgmt!on. 


Como  OeoaDr^eriT 

Gnada  Trust  Ox 

u  Kirxc  sr.  eAST.TOOOnit>. 


N.  A.  MacDONACD 

&  CO.  LIMITED 


Investment  Securities 


xiontiikai. 

120  St.  .famr*  >t. 


ItiROVl'tl 

Kina  8t  .  Weal 


OTTAWA 
1 12  WrIMnaton  St. 


Directors: 


Sir  Burn,  ('hjimaH 

M iicOonald, 
t#or«l«>n  1 1. 

W.  II.  I>u>rr 
McLrdii 
Vdvrin  S.  Mill<T 
Kicliard  Thomsen 
Rrvrrly  L.  Wiirdrn 


Officers: 


Norman  B.  Stark,  Vicf‘Prfsl4''nt 
Sfanlr>  MR<‘l*lter«oii,  Mannifer 
Seaward  tyrant,  Treasurrr 


Ottawa  Light, 
Heat  &  Power 
7%  Bonds 


altar  all  the  cceentials 
of  a  sound  investment. 
They  are  adequately  se* 
cured  by  first  mortiWie 
on  pro{Mrty  and  by  col¬ 
lateral  deposit  of  bonds 
and  shares  rsprsssndnfi 
a  wide  naargfai  of  se¬ 
curity  for  bach  prlncl* 
pal  and  intarsat. 

At  W  and  intersac,  the 
Bonds  yield  7. IN  until 
maturity  in  1949. 

They  are  an  unusually 
mfa  and  attractive  In* 
vestment. 

Descriptive  Circular  on 
raqneeC. 


H^ScenMw 


COBPOftATIMI 
A  I  M  I  T  •  » 


nnW  HsHSmi  S*.  JMM  SaMSMS 
nwtm#  VwS  tl»Snii 


THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  5,  1921 


Keep  Yourself  Informed 


OUR  Monthly  Commercial  Letter  re¬ 
views  the  financial  and  trade  con¬ 
ditions  throughout  Canada,  with  which 
our  widespread  branch  system  enables 
us  to  keep  in  close  touch. 

We  shall  be  glad  to  mail  this  to  ycru  regularly, 
without  charge,  upon  request.  Ocj 


Tho  stTond  incident  was  the  im- 
)'03ition  of  y  fairly  heavy  tariff  iii 
1  tfhicli  affected  lunons  bthcr 

'  thing-R.iPhcfficId  cutlery.  Tp  to  that 
time  the  principle  wa.s  held  in  Eng¬ 
land,  tmd  'cry  largely  accepted  in 
(  anada,  that  h  British  cdlony  had  no 
I  right  to  lav  heavy  burdens  nnon  the 
British  m.'uinfarf.irer.  The  Colonial 
Rceretary  forwarded  to  the  Governor 
for  hl6  endorsation  a  protest  from 
the  Sheffield  Hoard  of  Trade,  in  re¬ 
ply  to  whirh  the  Canadian  Finanee 
■Uinister.  afterwards  S  r  Alexander 
Galt,  wrote  hC  famous  despatch,  in 
which  ho  laid  down  the  principle  tiia* 
it  WE.s  the  hnsiners  of  Canada  to  look 
after  her  own  finances. 

Profcfisor  t\'rong  referred  to  the 
sixth  stage,  of  developnient.  Confed¬ 
eration,  and  the  l-vderai  and  Provin¬ 
cial  systein.“.  will)  which  he  propos¬ 
ed  to  deal  in  his  second  lecture.  The 
.seventh  or  luesont  stage  was  reach¬ 
ed  in  Ihl"  when  official  recognition 
of  Canada  and  the  other  s^elf-covern- 
iug  Dominions  of  the  Empire  a.s  en- 
.ioying  complete  eciuality  of  political 
rtalii.s  with  Great  Britain,  was  given 
hr  the  British  Government.  To-day. 
the  Parliament  of  Great  Britain, 
while  pos»e.«scd  of  ultimate  legal  .iiir- 
isdiction  wilJiin  the  Empire,  is  limit¬ 
ed  in  a  constitutional  sense  by  the 
wislip.s  of  the  British  Dominions 
Ihemsrive.-. 


For  the  Purpose  of  Soldier  Settle¬ 
ment  on  Land  Expenditure 
Citijicns  of  New  Zealand  Are 
Compelled  to  Subscribe  to 
Loans  to  State  if  They  Did 
Not  Lend  Voluntarily. 


Prof.  Wrong  Shows  That  Canada 
Passed  Through  Seven  Stages 
sn  Reference  to  Its  Rcloiiohs 
With  Great  Britain,  With 
French-speakin‘5  Citizens,  and 
as  to  Efficient  Government. 


THE  CANADIAN  BANK 
OF  COMMERCE 

PAID-UP  CAPITAL  -  .  $15,000,000 

RESERVE  FUND  •  -  $15,000,000 


;  In  tljc  first  rtf  a  cotuse  f<f  two  lec¬ 
tures  rm  tlie  ‘Tramowork  of  G»ivern- 
I  nicnt  |n  Canada."  drlh  ercd  before 
the  Toronto  Bankers'  iCdurational 
Associcfioii.  Proferror  (5.  .\I.  Wrong 
traced  the  development  of  the  Can.g- 
ili.nn  t'onst itution  llirougl)  the  seven 
s-tn-ges -of  iis  exisfenet-  from 
<lown  to  the  jiro.sent  tim<.'.  wltli  r.pc- 
i-ial  reference  Mo  tlic  three  chief 
problems  eonfi outing  Canada  — its  ro- 
l.ition  to  Greet  Britain,  the  relation 
ihelweeii  Fi eiieh-speaking  and  Eng- 
Mi'di-spenking  Canadians.  :nul  llio 
I  ouertioii  of  rnsurin.';  effirieut.  .cov- 
lerniuc-ut  for  a  roiintr.v  with  a  vast 
I  area  and  a  eompiuntively  small 
i  I'opiilalion. 

'  Ceivi.(la_  Pp  pointed  out  li.ad  an  t  x- 
tremely  iiiterrsting  political  history. 

■  As  t.be  oldest  of  the  more  important 
•j  self-govctinin.g  slates  withiu  Hie  Brit- 
I  i.ii). Empire,  it  liad  been  Canada's  fate 
i  to  eonfroat  and  solve  proldems  of 
fioveinment  whirh  had  furnished  pre¬ 
cedent,  to  other  parts  ot  tlie  Emjiire, 
First  Evolntion  IStaffc. 

'I'he  first  stage  in  Canada'.s  politi- 
ral  evolution  had  been  m.arkcd  hv 
the  rstaldishnient  ot  military  law 
j  after  ttie  conquest  in  ITfiil.  the  sec¬ 
ond  by  the  setting  uj)  liy  Boyal  Pror- 
l.anuii'ori  of  civil  government,  and  llic 
third  by  Ihc  Quehce  Art.  xvhieh  gave 
to  Ctiuada  in  1771  a  douhle  syslem  of 
law.  tho  •English  erimiiial  and  the 
French  (i\il  codes.  The  ,A(,t  did  not 
'  contemplate  there  being  at  any  time 
any  eonsideral)le  number  of  ])eoplc 
id  Britisli  oi'jgin  in  tlie  rountry.  for 
:ted  tii.tl  llie.v  would  go 


Foreign  Exchangt 

The  widespread  organization 
and  ample  facilittesof  the  Bank 
of  Montreal  enable  it  eo  quote 
close  rates  on  American,  En- 
gUshtaad  all  foreign  exchanges. 

By  means  of  its  private  wire 
connections  and  Foreign  Ex¬ 
change  Department,  the  Bank 
is  in  constant  ccmnection  with 
central  exchange  markets. 


Established  1832 

Capital  -  -  -  -  $9,700,033 

Reserve  Fund  -  -  -  $18,000,003 

Total  Assets  ’  -  •  -  $230,000,033 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  Central  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at : 

BOSTON  CHICAGO  NEW  YORK 
LONDON,  ENGLAND.  Branch:  55  Old  Broad  Street,  E.C.  2. 
Colleciions  made  af  lo:tfest  rates  and  returns  promptly  remitted. 


At  n  recent  meeting  of  the  mem- 
i  hers  of  the  western  suh-seetion  of 
!  the  Canjiiikiu  Bankers'  A.ssociation  .i 
I  motion  va  -  introduced  and  uiiani- 
'  inouslj  .approved,  dealing  v.  itli  tlic 
I  lainenteri  death  of  the  late  Robert 
It'ainpbeJl,  of  the  Royal  Bank.  At 
I  the  lime  of  hl.s  death,  Mr.  t'amp'aell 
Was  tho  'hairman  of  the  ore:ani:a- 
Mion.  The  memorandum  of  the  as¬ 
sociation  was  as  folow.s; 

Tho  mciiiliers  of  the  western  .sub¬ 
section  of  the  Canadian  Bankers’  As¬ 
sociation  deeply  deplore  the  death  of 
their  eliainnan.  Robert  Cninpbell, 
western  tajpcrvlsor  of  the  Royal 
Bank  of  Canada,  and  desire  to  ex¬ 
press  their  deep  appreelatlon  of  the 
value  of  hir-  services  it>  the  Associa¬ 
tion  extending  over  a  period  of  many 
years,  of  the  good  .iudgment  and 
broad-minded  spirit  displayed  by  him 
at  fill  limes.  By  liis  kindly  disposi¬ 
tion  and  strong  sen.«e  of  fair  dealing 
he  had  endeared  himself  to  us  all  and 
hi.s  memory  will  always  he  chorl.shed 
with  affection  and  esteem. 

They  desire  to  extend  to  the  mem¬ 
bers  of.  in.s  family  their  heartfelt 
sympathy  In  their  bereavement  and 
Uiat  a  copy  of  thi.s  resolution  be 
forwajded  to  them  and  .also  to  the 
president  of  the  As.«oriation  and  the 
general  manager  of  the  Roya!  Bank 
of  Canada 


B.4NK  OF  MONTREAL 

ESTABLISHED  MORE  THAN  100  YEARS 
1  OTA  ASSETS  IN  EXCESS  OF  ^500,000,000 

There  ere  25  Branches  in  Montreal  and  District. 

A  COMPLETE  BANKING  SERVICE 


ii  was  e.xpi 
^  to  the  colonics  further  south.  The  | 
I  American  itevoiution  changed  llii.s,  : 
hov/ever,  and  the  coming  of  the  I'nii- 
cd  ICmpiro  Loyalists  into  a  colony 
governed  liy  Frenrh  civil  law  ncce.«-  j 
UiUaled  a  fiun  tJi  .stop  in  the  evolution 
of,  government.  Consequentiy  in 
I7!I1.  under  the  Constitutional  Act 
two  J  anadai.  were  ret  up.  one  | 
Fien'-l).  one  Engii.sli,  eacli  with  its  j 
own. legislature  and  govei.nor.  One  I 
ot  the  first  Acts  pas.sed  by  the  l.e-  I 
gislalurc  of  Trpper  Canada  introduced  ; 
l-;ngli.sh  law  into  that  proi'incp.  The 
lirgt  experience  the  frcncli-Canadiaii 
crerliacl  of  politieal  election!;  was  ini 
17:12  in  I.ov.cr  Canada,  and  if.  w.aa  ■ 
not  .long  ■  before  the  e.xperieiiei;  of  ; 
partial  -sc IX-govci nmcni  led  to.  dis-  I 
ciuVlenl,  wliicli  was  fostered  under 
tin;  leadership  of  I’.ipincaii  and  l  ul-  ; 
niinated  in  .the  letieilifui  of  1827  with  : 
a  stmnltaneoiis  rising  in  l.'pper  Can-  j 
ada  under  Ihe  Jeadersliip  of  IVilliain 
l-ion  .Mackeniio.  .  | 

The  Durluun  Repnri, 

;  The.  report  of  Loid  BtirhaPi  on  the  ' 
goiiditioiui  prcvai!i;ig  in  <  'aji;:da  nndi 
iho.cousectucnL  Act  of  18.1.1,  which  rc-  i 
until'd  thev  two  JLfanadas fnlo  one, 
ih'ark’ th(.'j,eij^i.'4neR  of  Canada,  upon 
the,  .fifth  tltar-e  of,  hci’  politcai  e.areer. 
The  thought  in  Durhrtm’s  mind  ■was 
tha.t  Canada  sliould  be  completely  an 
17nslish-s]>paUin,::  and  Brilish-fliink- 
in.g  coutilii.  w’iili only  one  official 
language  and  one  I'arliainenl.  The 


tHC  MeRCMANTS  MNK 


Monti  Ml.  -OF  MteMMiAa  itMM 

rald>tip  Capita'  ...  -  ito^ia^aai 

Ucterre  rmd  aa I  :n1lvlt«t  Pr>]ti  -  ■  9.7i't.i?i 

.  Total  Depouti  (.tp-i!  3l>ti,  Iftti  ■  .  over  $l5t.#U  I:i7 

-  -Tofil  AmK,  (April  J9th.  Itllv  •  .  -  o»*r  Sl»). . i(,l  P 

Prbsidextt:  Sir  H;  Montagu  Allan.  C.V.O. 
ViCE-PitEt'iDE.MT:  F.  Howard  Wilson 
General.  Manager:  D.  C.  Macr.row 
SvPT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merratt 
1-  ■  Obnebai.  SupbrvIBob:  tv.  a.  MELDRUXf 

The  Spirit  of  the  Institution 

manageiuent— the  willinjr- 
;  ness  to  ^eiwe-wthc  broad  and  Ubcrol  policy 
hearty  co-opemtion — ^which  have 
,  .  helped  to  make  The  .Merchant.s  Bank  the 
'  choice  of  .so  many  conwiTttions  and  busi- 

399  Branches  la  Canada  Extetfdlntf  ^Frott  "tba  Atlattfie  to  the  Pacilc. 


Dividend  No.  139 


Xotlce  Is  hereby  nlten  that  a  dividend  at  the  rate  of  1098 
per  annum  npon  the  PMd-np  Capital  Stork  of  the  Union  Bank 
of  Canada  has  been  derlared  for  the  current  qnafter,  and  that 
the  same  vtlll  be  payable  at  Its  RankinK  House  in  the  City  of 
IViniilpes,  nnd  iilso  at  Its  brunches,  on  and  after  Thursday, 
the  first  day  of  Rerember.  1»*21,  to  shareholders  of  record  at 
the  close  of  business  on  the  Lath  day  of  yovember  nexL 

The  TmnsW  Bonks  will  be  closed  from  Ihe  16th  to  the 
30th  day  of  Jfnvember,  both  dajs  Inelusive. 

By  Order  of  the  Board. 

H.B.  SH.VW, 

General  Manager. 

Winnipeg,  October  21,  1021. 


Folh'iriug  the  example  of  tlie  Fng- 
liah  biink.s  in  facilitating  the  inter¬ 
national'  tVadr  of  Great  Britain  by 
Qstablishing  branrhe.q  abroad,  'i'he 
Canndian  Batik  of  Commerce  is 
opening-  another  foi-eign  liinnch  at 
Rio  de  .Janeiro. 

Although  Braxil  is  at  present  pas- 
sin.  through  a  period  of  trade  de- 
pres.sloii  due  not  only  to  the  marked 
fall  in  values  of  her  principal  ar¬ 
ticles  for  export;  coffee.  CDCoa,  rub¬ 
ber.  meat,  products,  httles,  cotton, 
etc ,  and  the  situation  is  further  ag¬ 
gravated  by  the  heaV.v  discount  on 
the  value  of  her  currency  ahioad, 
she  offers  through  her  present  popu¬ 
lation  of  25.0(1(1.000  <a  potential  mar¬ 
ket  for  .export.s  from  this  country, 
which  if  should  be  possible  to  de¬ 
velop  r.xtensively. 

Rrazi.i  i.s  fortilnate  in  her  natural 
resources.  "rroplcal  fruit  of  all 
kinds  grows  in  grea'  a.bundance  and 
should  at  a  later  date  f.>rni  tlie  basis 
of  a  large  canning  indu.slry.  Th" 
soil  is  fertile — cotton,  rice,  sugar 
cane  and'  tobacco  thrive  -while  in 
Squihern  Brazil,  the  climate  and  pas- 


Letters  of  Credit 


ctory  Bond  Interest 

War  Loan  Coupons  and  Interest 
Cheques  may  be  cashed  or  deposited 
at  any  of  our  branches  ( 

Deposit  your  Victory  Bond  interest 
in  Qur  Savings  Department  and 
earn  interest  thereon. 


MANUFACTURERS  and  others  who 
require  Letters  of  Credit  will  find 
that  the  Standard  Bank  includes  this 
Mnvenience  amongst  the  many  functions 
of  its  comprehensive  banking  service. 

XTASDARD  SERVICE - 
Is  at  tramd  ms  tha  Daminha 
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turage  afford  ideal  conditions  for 
cattle  raising,  and  packing  plants 
and  a  Chilled  meat  trade  bid  fair  ■to 
become  of  great  future  importance. 

The  power  dcvelopfnent  controlle(l 
by  the  Brazilian  Traction.  Light  & 
Power  Company  l.s  so  well  known  to 
('anadian.s  that  it  needs  hut  passing 
reference.  In  addition  lo  the  energy 
supplied  for  tramways,  lighting  and 
telephones,  it  furnishes  power  to  a 
growing  number  of  manufaeturers. 

As  au  importer  of  paper,  fish, 
metals  and  many  manufactured  ar¬ 
ticles,  the  Brazilian  field  jii.stifies 
close  study  by  t'anadisn  manufac¬ 
turers  and  exporters  and  the  opening 
of  the  branch  of  The  Canadian  Bank 
of  Commerce  in  Rio  dc  .Janeiro  w-iJI 
undoubtedly  facilitate  their  investi¬ 
gations. 


STANDARD  BANK 

^  OF  CANADA 


THE  DOMINION  BANK 


460  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager 


TOTAL  ASSETS  OVER  NINETY  Mll.l.lONS 

Montreal  Branch:  136  St.  James  Street,  E.  C.  Green,  Manager. 
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Bonds  for  Investment 


Rate  ':r 

Duo 

Price 

Yield  . 

Prov.  Ontario  ,.  . 

..  6 

183n  ' 

99..50 

7..f>rfi5 

ProT.  .Manitoba . 

.  ..  6 

1941 

^s.85 

City  of  Toronto . 

.  ..  « 

IIKSI 

»S. 

C.57 

City  of  Quebec  (Schools)  . 

.  ..  6 

19.31 

’loo 

G. 

Fuil  particulars  ec  request 


United, Financial  Corporation 


Llniltnl 

112  St.  James  Street,  Montreal 
TOBOXTO  OTTAWA  ,  , .  lOXTWX,  En*. 


Dominion  of  Canada 


Metropolitan  Commission  of  the 
Island  of  xMontreal 


Sale  of  ?l,2rt0,000  5  >ear  6')r  liond^  of  the  follotrlns 
denominations: 

500  Bonds  of . 1W( 

400  Bonds  of .  500 

1000  Bonds  of . 1.000 

matiirina:  1st  >OTPinher,  1920. 

Interest  pavahle  1st  .Haj  and  XoTenther. 

Principal  and  Interest  pa j  able  at  Bank  of  Hochefaca,  Montreal. 


METROPOLITAN  COM^nSSION  OF  THE  ISLAND  OF  MONTREAL, 
^.tontreal,  October  27,  1921  E.  T.  Sampson,  Sec.^Treas. 


RENE-T.  LECLERC 


_  mVBSTMEFrr  BANKER 

—  -QUEBEC 

160  St.  ilMnea  Street,  74  St.  Peter  Street, 

<E«teUialMd  19011 


The  Need 


•wool  as  rloililiip 


•  ar.a'han  •>A*r.olIt*n  ci\’ 

c'f'ttintf  cents  a  pound 
vf*oi:  Can:-diAn  r.s)* 

ins  ?4-'  a  p.j-j.id  for  fhr 


f'ananian  •«'ooil*‘n  nill?'  linporLl-"r  frr.m  tHo  I'nitcd  Stat-it  And  Er.^tai.d  v»o-i 
i'»ps  ano  noil-^  bcr.Tiise  thCF'.  i?  no  'Jicol  roinbing  plant  in  ‘‘anritifi. 


•  'attadi^n  V‘f*oplr  spendini?  a  >'ar  for  sor-d?  ih; 

produrrd  at  jinni<t. 


t.'annriiari  v.orkmrn  nn  mplo>**'.  l*<^cau5C  irdustij  mnfl  h'  do-^lop  1  f-ir 


Our  Answer 


Th‘^  I'tor, union  « 

.Mlijb,  LlntlwC.  r-f  Tor. 
<nto,  formed  to  epta^- 
MtwK  a  *  0^1  •'•■•mbinff 
Canada  profits  that  ii*.»v  go  to  l  atton,^. 


Vr>ii  hai-^  tiT-'  orp'-Ttunity  of  pl-^rir?:  in  this  f nt.Mpri.‘<?.  I'usln'f?  nen 
maiiufa'^turf  1  r,  rho-'p  tr-Jorrr  if 


Buy  Dominion  Combing  Mills,  Limited 

a^r. 


riMlIMHE  ntUELM ABIE  PRr.FERRKW  STOt  K  WITH  A  BOMS  0» 
<>NK  SUARI;  or  sTOrh 


Dominion  Development  Corporation,  Limited 


7^9  Conlinental  Life  Riiildiii;e 
TOKOMO 


BOND  MARKET  NEWS 


STRENGTH  SHOWN 
IN  B05D  MARKET, 


Kuiked  Scareitj  on  Toronto  3Iarket, 
and  Fr  ct's  Are  Finning 
'  .411  Around. 

Toronto. — A  maiked  scarcity  of 
l  oads  is  repoj'tcd  in  local  bond  mar¬ 
ket  with  the  result  that  prices  arc 
displaying  firmness 


U.  S.  BUYING 
HELPS  CANADIAN 


OFFEI  $3,609,200 

CAN.  s.  s.  eoms 


Is  Part  of  Total  Issue  of  $6,090JK)0 
10. Year  Serial  1st  Mortgrage. 

An  offering  of  $3,609,200  out  of  a 
total  of  lO-ycar  serial,  7  per  cent, 
first  morreage  collateral  bonds  of  the 
Canada  Steaiivshlp  Linos,  Limited,  Is 


The  recent  Ontario  issue,  matur-  Placing  cf  Large  Issues  in  the  I  "‘Enounced  by  the  Municipal  Deben- 


in  19-43,  Is  Ajuoted  at 
against  98. 8o,  thus  A’cduciug  the  yield 
from  6.10  to  about  6.04.  Toronto 
bonds,  \\hlch  have  been  auofed 
around  87>v!  are  row  up  to  98,  brlng- 
i  Ing  the  yield  down  to  6.15.  City  of 
Eldinonton  bonds,  which  were  selling 
econtiy  to  yie.d  7  p.e.,  are  aov.-  quot- 
^  ed  at  101,  giving  a  return  of  6.00. 


States  Has  Left  Canadian 


Field  Open  For  Cprp  cTation 
Financing — Some  Lai*ge  Is.sucs 
on  Canadian  Market — Higher 
Prices  Looked  For. 


Sealed  tenders  will  be  received  by  the  above  Commission  until 
12  o’clock  /LM.,  on  Tuesday,  the  15tb  day  of  November,  1921. 

Tenders  must  he  marked  “Tender  for  Bonds,”  and  must  be  ac¬ 
companied  by  a  deposit  of  cash  or  a  certified  cheque  to  the  amount 
of  1^'r  of  the  loan 

Tenderers  must  state  whether  the  price  offered  includes  or  does 
not  include  accrued  interest. 

The  Commission  doc.s  not  bind  itself  to  accept  the  lowest  or  any 
tender. 

Tenders  will  be  opened  at  a  public  meeting  of  the  Commission 
to  be  heid  at  3  o  clock  P.M.,  at  the  City  Hall,  Montreal,  ou  the  15th 
of  November  next. 

Thi.s  loan  is  a  direct  charge  upon  the  following  n)unicipantie.s 
of  the  district  of  the  Metropolitan  Commission,  viz.: 

Cities  of  Montreal,  We.stmount,  Outremont.  Verdun,  Lachlne, 
Towns  of  Montreal  M  eat,  Hampstead,  Lasalle,  St.  Pierre  aux  Liens, 
St.  Laurent.  Mount-Royal,  Montreal  East,  Montreal  North,  La  Pointe- 
aux-Trembles,  lyaval  de  Montreal,  St.  Michel. 


An  investment  banker,  discussing 
,  ,  ,  fbe  tinaueial  situation  in  Canada. 

Th^  present,  strenstb  m  the  market  with  respect  to  inve.stmeuts,  stated 
13  aUribufed  to  the  heavy  selling  of  that  Americans  ha\ c  bought  ro  mr 
Canadian  issues  in  the  I  nited  States  of  our  issues  that  the  local  mar 
in  the  recent  past,  and  the  scarcity 
of  further  new  issues  in  si.ght.  It 


The  offering  is  being  made  at  the 
price  of  par  and  accrued  Interest, 
dated  1st  September,  1921. 

Interest  coupons  are  payable  half 
yearly  on  the  Ist  of  March  and  Sep¬ 
tember  each  year,  at  the  Bank  of 
Montre.aT  in  Montreal,  Toronto  and 
Quebec  and  at  any  branch  of  La 
R.inaue  Nationale. 

The  bonds  are  in  denominations  of 


i.5  said  that  the  big  Ontario  issue, 
floated  a  month  ago.  has  been  prac¬ 
tically  uken  out  of  the  market  and 


grade  inve^^- 1  1^21 . 136^.600. 

the  demand  1st,  1925  ..  ,.  ..  ,,  408,000 1 

out,  "i*  hasi'’®P'"  Isf-  ^326 .  408  000 


that  the  focal  market !  S’  *^^0  and  $5,000,  and  thaj 

is  praoticaiiy  bare  and  there  is  an  i 
insufficiency  oC  high 
ment  i.-A-sues  to  meet 
“.Already,”  he  pointed  _  .  _  , 

been  necossarv  to  advance  prices  I  1927  .  40S,000 

there  is  at  present  a  scarcity  of  high  slightly  in  view  of  the  present  no.»i-  ^ept.  1st,  1928  .  408,000 ! 

giade  investment  securities.  itlon.  This  is  the  outcome  of  an  ac-  -cpt.  1st.  1929  . 408,000 

cumulation  of  invcstnieiit  funds  and  Is^t-  1930  .  161,500] 

a  better  feeling  concerning  the  fu-  t’cnt.  let.  1931  ..  . .  943,2001 

turc.  lor  a  long  time  people  wore'  Sufficlcnffunds  have  been  deposit- 
disposed  to  hold  back  and  keep  their  ed  with  the  Prudential  Trust  Co.,i 
casn  so  lonc  as  there  was  any  aoubt  and  the  Royal  Exchange  Assurance.  | 
about  economic  conditions.”  j  as  joint  Trustees,  to  redeem  the  total ' 

He  w  ent  on  to  point  out  that  now-  ^  oc  $931,000  of  underlying  bonds  now 


TN  building  up  a  market  for  your  privet 
abroad,  accurate  trade  and  credit '"data 
may  save  many  costly  experiments. 

Exporters  should  feel  free  to  cousuil  our  Foreign 
Trade  Department,  Montreal,  in  sueh  tnatfefs. 


THE  ROYAL  BANK 
OF  CANADA 

Total  Resources  -  {520,000.000 


CALLS  FGR  TENDE  S 
$1,250,000  BONDS 


I  The  Metropolitan  Commission  of 


the  Island  of  Monti-eal  is  calling  for  there  is  such  an  improved  feel-  outstanding.  The  5  )>er  cent,  consoli 
enders  on  lUi'  sale  o.t  $1.2,.'', tOo  ot  'ns*  >1  obvious  that  the  bond  mar-  dated  first  mortgage  bonds  will  then' 

o-year  6  p.c.  bonds,  of  which  five  should  feel  the  first  Impulse.  ’Hcome  a  fixed  charge  on  the  com-j 

hundred  will  bo  in  denomination.s  of  this  week  there  w  ill  be  many  mil-  pr.ny  s  assets.  ' 

.  $100,  (our  thousand  In  denominations  available  for  reinvestment  and  of  these  5  per  cent.  coii-»olidated 

of  $5t'0,  and  one  thousand  in  deuoin-  i  *1  I'btious  that  should  an.v  high  first  mortgage  bonds.  $8,400,000  is' 
inations  of  $l,0i'io.  !  Trade  bonds  conic  on  the  niarki  i  at :  pledged  to  secure  the  pre.sent  issue.  I 

The  bonds  will  mature  November  lLi*'S  time  they  will  be  readily  ab-  The  value  of  the  physical  as.sets  of. 
*  1st,  l.oce,  and  interest  will  be  pavabie  sorbed.  I  tli,,  company,  less  the  depreciation 

on  1st  May  and  November  of ‘each  |  ^^Peakiiig  about  the  general  treiid,  i  reserves.  (.«35,168,T16  le.ss  $6,261,684)1 
lyear,  principal  and  interest  payable  P'odlctcd  that  the  broad  general  jp  $29,207,132.  Thus  securin.g  nearly 
'at  the  Bonk  01  Hochelaea,  Montreal,  •fudoucy  would  be  towards  a  sinailer 
'  The  tenders  will  be  received  by  the  in'es-tor,  so  that  ij'.^-'jes 

C'ommlssion  until  noon.  .November  ''h*Th  uo"'  return  from  6  to  7  per 
,15th,  and  must  he  accoinpanied  by  c’ent.'will  inevitably  go  to  a  5’'.>  to  6 
I  cash  or  .a  certified  chetnie  to  the  P^’  cent,  basis  inside  of  a  year,  Ou 

that  account  good  issues  which  may' 


HoKBmiKttCANIUtt 


LETTERS  OF  CREDIT  ISSUED 


Letlers  of  CretHt  or  Draffs  Issnrd  fo  orer  1,500  principal,  potpp 
In  the  Fnlted  Klnicdom  and  the  world-wide  British  Empire,'  ohd 
business  centres  of  Europe  and  Asia.  The  serylec  is  most  com¬ 
plete  and  of  nnexcelled  efficiency. 

MOMTBRAL  OVFICXf 

TnuMpartatioB  Balldlnr,  rot.  S(.  James  ao4  St-  Francala 
Streets. 

till  Ontario  East,  rat.  Parldson  Street. 

Cor.  St.  I.a«rrenre  Boulrtard  and  Monat  Royal  Areaie. 

I  131*  Wrilincton  Street,  Verdin. 


BBXNCH*'9  and 
CONNECTIONS 
TUBOVGHOUr 
CANADA 


'  amount  of  I  p.c.  of  the  loan,  the  j 
.tender  to  state  whether  the  price  obtainable  within  a  rousonable 
i  doe.s  or  doos  not  include  accrued  in-  time  are  certain  to  stand 

lerest.  The  tenders  will  be  opened  owners  a  good  profif.  The  pros- 


three  times  over  the  outstanding  5 
p.c.  consolidated  first  morfg.agel 
bonds  of  $5,516,877  and  the  lO-yearj 
serial  7  p.c.  collateral  bonds  of 

$6,000,000.  j 


at  3  0  clock  on  the  15th. 


poets  of  a  diininishin.g  yield  will  b< 


The  loan  is  a  direct  charge  upon  ^  distinct  incentive  to  purchase  iioiv. 


the  municipalities  of  the  district  of 
j  the  .Metropolitan  Commission,  name- 
,ly;  City  of  rdontreal,  Wesimount, 
.Outremont,  Verdnn,  Lachinc,  St. 
'Laurent,  Mount  Royal,  Montreal 
;ast,  M nit.'c-a'.  North  La  Pointe-aux- 


I'xpt'cl  (iovcrinuciit  Hnancii  g. 

It  i'  not  e.xpecte.d  that  ther«  will 
be  much  further  government  iinano 
ing  tbi,s  year.  The  Dominion  Go^- 
ernnunt  will  not  be  in  flic  market 
until  next  year  and  provlnci.il  au- 


Trembles,  Lava!  de  Montre.al  and  St.  '  Oiorities  a:'e  believed  to  have  pretty 

I  w  ell  tilled  their  requirements  for  the 
_ _  pioaent,  rnrther  municipal  financ- 

FORM  SYNDICATE 


MAN  PnWFR  RdNn^  corporation  financin 

mnn.  ruribn  UUIIUO  ,,0  to  do.  in  that  conn.cijon 

it  is  bcliev(?d  that  eoiiie  new  public 
utility  issues  may  be  forthcoining, 
but  it  is  not  at  all  c-ertain  that  '  uiia- 
dian  imestment  circles  will  obtain 
the  full  benefil  of  the.se  flotations. 
American  hotises  are  stated  to  be 


Nrsliitt,  Tliomsoii  A  To.  Join  Dith 
1.  S.  .and  Canadian  liouso  lo 
Sell  Issue. 

The  good  market  that  if.  available 
for  hieh-cl8,ss  ptiblic  utility  issues  i 


shown  this  w-k  by  the  announce-  c.ompollng  w  ith  Canadian  lions.  ;  for 
;  nient  that  Nc.^httf,  Thomson  &  <  o..  the  busine:ss.  On  that  .ground,  the 
Limited,  have  formed  a  syndicate  ot  banker  urged,  people  who  have  fund? 
leading  American  and  Canadian  unemployed  at  present  would  do  well 
j  hnuses.  which  w'il!  be  associated  w  iih  to  watch  fbe  market  for  forthcoming 
I  them  in  the  pliictng  of  the  $7..5b'>,Ofi'>  ipsucs.  and  if  there  arc  .any  proml«- 
j  first  morlgsge  bond  issue  oi  the  inj..  power  developments  among  them 
I  .Manitoba  Power  <  o..  I.iiuited  Among  he  advised  purchase,  owing  to  their 
ifhc  members  of  llm  syndicate  are  d' pondability .  logether  with  oppor- 


Messrs,  K’innietitl  H  <  0..  .'^itencer, 
Trask  &.  Co,.  P.  II.  Rolliufi  A-  Sons, 
^■Mld  Aldrcd  A:  l  o.  of  .New  York,  iuid 
Aldred  A;  t  o.  '.imit<‘d.  of  t’r.iada. 

These  first  tportgagf'  bond.;  will  be 
unconilitiomilly  gti.iraofced  both  as 
to  princiT'al  .md  jntere;.i  by  the  Win¬ 
nipeg  Klectric  Railway  t  (impany,  and 
the  power  will  lx  distributed  by 
Itlioin  under  a  cinfiact. 
i  The  power  fit  Creal  I'till;-!  on  the 


tuaity  for  enhancement  in  value. 

He  pointed  out  that  few  elaHses  of 
i^ccurlties  could  furnish  n  better  re- 
eord  in  fair  weather  and  foul.  While 
many  enterprises  were  forced  to  dc- 
ftiiilt  tbelr  interest  wlicn  the  bust- 
n.'s.s  eollapse  came,  power  companies 
not  only  auatained  their  earnln.g 
IKtwer.  btit  were  able  fo  report  in¬ 
creases  resulting  from  the  unob- 
struefive  hut  persistent  growth 


The  mortgage  covering  the  present 
5  p.c.  consol ii’.ated  first  mortgage; 
bonds  will  be  closed  at  $15,000,000! 
and  the  slatement  is  made  that  the! 
proceeds  of  sale  of  the  $6,0OO.ii00  eol- 
lateral  Iionds  will  pay  all  current  j 
tiahilii'es  and  provide  ample  woik-: 
Ing  capital.  I 

In  conncctimi  with  the  issue  the 
following  letter  Iws  been  addressed! 
to  the  shareholders  by  .1  W.  Nor-  j 
cross,  president  of  the  company  ;  ' 

•‘Acting  unde,  .nuthority  .given  to  j 
the  dircetor.s  of  this  company  by  re- 1 
solution  passed  at  a  special  general  j 
meeting  of  the  sh.areholders,  held  on  | 
tlie  29fb  of  August,  1921.  this  com-  t 
there  is  issuing  Jd.iWO.OOO  fO-year  i 

serial  7  p.e  first  mortgage  collateral  j 
bonds.  ' 

“The  directors  and  their  friends  ' 
have  subscribed  for  approximately  j 
$2..5in»,00P  of  this  issue.  I 

"The  company  has  received  a  num- ' 
ber  of  letters  from  shareholders,  sng-  j 
gesting  that  they  be  given  the  oppor- 1 
tunily  to  subscribe  for  these  bonds, 
and  in  view  of  th|.«,  the  directors  1 
have  decided  that  the  shareholders  1 
be  given  this  opportunity.  Each  ] 
fharoholder  is,  therefore,  entitled  to' 
subscribe  for  $100  of  bonds  for  each  , 
four  shares  of  stock  held.  I 

"Within  the  next  few  days,  you  1 
will  receive  from  the  Municipal  De- | 
brnturc  )  orporafion,  who  are  hand-  | 
ling  this  issue,  a  prospei.'tus  giving  • 
full  particulars  of  this  issue,  and  we 
would  request  you  to  notify  them, 
as  soon  as  possible  after  receipt 
thereof,  if  you  wish  fo  exercise  your 
option.”  j 


Protect  Your  Valuables 


Where  are  your  valuables?  Have  you  over¬ 
looked  providirtg  for  the  safety  of  your  insur¬ 
ance  policies,  bonds,  deeds  and  other  import¬ 
ant  papers? 

A  Safety  Deposit  Box  is  inexpensive  to  rent,  nnd 
affords  you  the  best  protection. 

Ask  at  this  Bank  for  particulars.  ztt 


IMPERIAL  BANK 


or  CANADA 
aiO  BRAMCHCS  IN  CANADA. 

Aventa  iu  Groat  Britahit  BKCLANI>*LIords  tf 
Bonk  LlnHad,  tancloua^  Brtncliaa.  _  pi 

SCOTLANp  —  /na  Ca^ardot  Baa%  pf  t: 


Scotland,  Ltrotiad.  Edlofeorgb  and  Hrnacbos- 


IRELAND  Bank  of  tralinS.  Dnbto  and 
~lraocbae.  Agoass  to  PRANCE:  Credit 
.VonaaU.  Llay4i  anS  ffatieoel  reavlociol 
eralsn  Bank  Lipitad. 


Winnipeg  Itiver  owned  by  the  .Mani-  use  of  their  produef.  Such  <'om- 


tuba  rowc!-  (  oiupaiiy  is  the  l.'irge,«t  ,,anie:-  bad  no  inveiUoiies  to  write 


GOV’T  TO  BORROW 

$300,000,000, 


water  power  in  We.stern  I'auadaand  vHien  the  crises  came,  while 


will  have  an  ultimate  <'apacily  of 
16R.i,iOO  li.p.  I'inaneial  iiitcrests  and 
engineers  who  ba\e  ben  connected 
V. ith  the  !a'ge«»  hydro-elcclrlc  de¬ 
velopment*  in  Canaria  will  be  asso¬ 
ciated  will)  tbi*i  proposition. 

It  is  undcri'tood  that  an  offering 
of  these  first  mortgage  Bonds  will  be 
m.ndc  in  the  t’lited  States  in  the  near 
future,  but  ill  all  probability  the 
I'Oiids  fill  be  .‘-old  privately  in  Can¬ 
ada. 


1.  S.  TAhL.S  \LL 


B, 


on  the  other  hand  the  slump  in  eoin- 
niodities  was  a  distinrt  advantage,  as 
it  enabb'd  them  to  reduce  their  oper¬ 
ating  expenses  to  a  considerable  ex- 
itent.  iliuK  producing  better  showing 
in  their  net  piofits. 

,  Sc'  eral  l.irge  hydro-cb  ctric  pro¬ 
positions  are  likely  to  ctmie  before 
the  market  before  long  One  of 
these,  the  .Manitoba  rower  (  ompany, 
jis  j'lready  under  way.  It  is  affi¬ 
liated  with  the  strong  financial  in-  ^  .  ■  .u 

jterosts  behind  the  Winniiieg  Electric  j  dttne  carO  in  the  new  >car 
Railway.  Incidentally  it  is  expected 


In  local  finaip  iai  circles,  fbe  pre- ' 
diction  is  beard  that  the  next  financ¬ 
ing  of  the  Dominion  Government  will: 
.amount  to  an  aggregate  i>f  $30ti,900.- 
(ihO,  J 

It,  is  not  epnsidered  that  this  fi- 
narclng  will  take  place  during  the 
luescut  year.  More  es)»ocially,  ow-jng 
to  the  .situation  leading  up  to  and 
following  file  general  elecfljns  in 
December.  There  is  doubt,  however, 
that  new  fin.ancing  will  have  to  be 


QUR  Bond  Department 
^  under  the  management  of 


R>  inviif 
inqmrifs 


t^r.  W.  Sftirgis  c^Macombef''  - 

Buys  —  Sells —  Quotes 

All  Canadian  Securities 


Dollar  or  Sterling  Bonds— for 
delivery  in  Canada  or  New  York 


WALTER  J.  SCHMIDT  CX), 

Investment  Bonds 

N^W  YORK  «  broad  street 


Ttl  BmaJ  1776 


(.  BOMl  ISSl  L.  ciry  wii)  I'nnk  among  the  gre^^ 
<  ities  of  the  continent  in  a  few  years, 
so  that  from  the  point  of  view  of 
power  requirements  thi-rc  can  be 
scarcely  any  doubt  about  tb''  success 


The  Dominion  Securities  t'orpora- 
tlon.  which  "PP  aworded  $2,noo,oo0 
l.ond  issue  of  the  Province  of  Biiti.sb 
i  nliimba.  announces  that  the  entire 
issue  has  ben  dirposed  of  in  the  Tnlt-  of  the  enterprise, 
ed  States  mcTket.  |  Canada  Steamship-s.  Limited,  is 

The  i>rice  to  investors  was  98**.  also  arranging  for  fh<  placing  on  , 
giving  a  return  of  about  6t,  p.e.  the  (  anadian  market  ol  about  S3.- j 
The  bonds  which  bear  interest  at  the  ufMj,(iOo  of  its  new  7  p  '■  debenture  | 
rate  of  6  pc.  run  for  2',)  years.  issue.  This  amount  will  be  divided! 


lIOniEI- *.G.\  BAMi. 

The  Banque  d'Hochclaga  has  open¬ 
ed  a  new  branch  at  U'arwick,  Qiie., 
under  the  management  of  C.  Beau- 
mier. 


between  the  English  aod  French- 
Canadian  bond  markets. 


iFor 


Additional  Bond  Neat? 
pajre  4.) 


See 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


Commercial  Service  Corporation 


INDUSTRIAL  SECURITIES 


ROYAL  BANK  BLDG. 


TORONTO 


BANK  STOCKS 


This  fable  shows  thehiph  andlow  price.s  of  bank  stocks,  with  sribs  and  last  bid  quotations  up  to  Thursdayof  this  week 


INVEST  WITH  CARE 

Principal  and  Interest  Payable  in  Neiv  York 


£10,000  itrand  Trunk  I'arlfi 

. 

£000  i  Ify  of  Mnptrral  <St.  LiHiio) 
S»L'>,000  St.  Michel  LovhI  i.HHropoll#:' 
•loni 


(Ttld.  k.v  thi*  Oomloion 
rojnwjN* 


'\lf1d 


0", 


'ton., 


Principal  and  Interest  Payable  in  Canada. 


£10,000  nty  of  MontrffI  (Hordeanx) 

SO.bOO  MonlToal  R-f.  SrlioolN  ..  ..  .  - 

MoR^r^al  R-f  .  Sr.hoo!«  VAf.  tinorffo’N) 

Mnnirrat  K.f.  ^rhooN . 

Town  of  pointf*  Clairr.  . 

95.00^)  S^'frbronU**  R-C.  ^rhiK»|Ni  . 

C2.300  Montreal  i**t.  Railway. .  . . 

fl  O^'O  Montreal  W»*er  A'  Power  . 


£10.900 

510,000 

925.000 


. 

Noa., 

ISIS 

•Itfif. 

'•1126 

Or*., 

tR64 

1931 

1644 

.  SCr. 

lul.v. 

19-3 

- 

'Uy, 

>»9? 

•llJOP, 

193- 

0.19 

B.25 


Mackenzie  &  Kingman 


Bonds  and  Investments 

Montreal 


10  St.  John  St. 

Tfl..  .M«in  3418-9 


Friday 


.Saturday  .Monday  Tuesday  Wedne.sday  Thursday 


j  lligli  1  Low  j  High 

Lo.t 

High 

Low 

High  Low 

High 

Low  j. Asked 

Bid 

’  ^  ll?7 

187 

187  '  .  . 

187 

Merchant  x.d . 

. i  164  I  164  j  1G4 

. 1212  210  ' . 

m 

2  m  '• 

1G4 

1  164 

164 

163)1$!  I63J.^ 
. ;  20  8 

206 

Nova  Scotia . 

Royal . 

1  _  i  ,  -r.'oi  / 

....’....!.’.j  2^0 Vi'. r..'. 

•  j  ... 

252 

202 

. 

•Ml 

■201 

201 

:  201 

I  ISk 

202 

180 

201’^! . 

180  i 

Union . 

.1.1: .. 

144 

144  1 . 

i41V4 

BOND  PRICES 


71’ 

92 


02 


HIGHEST  CASH  PRICE  PAID  FOR 
L.  R.  Steel  Stock 


92’-5'  . . 

i  95  :  95 
94.2.'.  9.5  25:  94  : 
92.15!  92  15 


I  74>.<  743'2i 


TVe  deal  in  all  listed  and  nnlisted  Stocks  and  Bonds. 


.4'bc.=tor  Corp'^ranon . .  . 

Bell  I'elephonc  . 

Can.  Cemen*  . .  . 

Dom.  r'anncri;.  .  ,  . . 

Dom.  Cot  tori . . .  ^ 

Dominion  War  Loan  192.5 
D;'.  1031 

Do  1037 .  97.50;  97  50,  97. CO;  97  25'  07  '30;  97.35;  97  60  97  60 

F  illcrcft . j  . ' 

Lyall  Construenen  . j . ! 

.Niontreal /Sept . '  OOLj 

Mont.  Tram.  Delas. . |.  j 

62^2. 


-‘5  25  .  95.26,  95.231 
.1. I  ... 


92H  92 


98 


98 


92  30 
97  6.5 
70 


92  30 
97.65; 
70  I 


98Hi  974< 
95.25 
92  30 


991.4 


Correspondence  Solicited. 

BRUCE  &  COMPANY 

AIcKINAOX  BOLDING,  TOBONTO,  ONTARIO. 


1 1  Ouebec  Railw  ay 

Victory  Loan  1922 . 

Do.  1923 

Da.  1924 

Do.  192' 

Do 
Do 


mi 


e,2Hi  62Jv  02ii'!  62K!  63  I  63  : 

99  20'  ai.i!'!'  99  20i  99.0  5  99  15'  99  lOi  99.15!  99  15! 

98  40j  98  3  ;'  98  40  98  40'  9S  20;  98  20  98.25  98.20: 

. i  97  20!  97.20  97  30  97. O'/!  97  lOj  97  00!  97.30  97. 30; 

. 1  97  25  97  25!  96  90;.  . .,  97  31'  97  .30!  . i . | 


i  Win. 


1933  .  97  70  07.00  07  70'  07  5-5  97  Oo!  97.50;  97.80,  97.651 

1034 . 1  94.70;  94  60,  9!  70i  94  70;  'll  70'  94  65!  94.75  94.70: 

bo  1937 .  99.10!  99.101  99.00'  99. CO.  99.20!  99.051  99.15,  99.05 

Radwav . ! . ! . ! . i . ' . ' . ‘ . I . I 


70  , 
63  i 
99  loi 
08.50, 
97.40: 
97  35' 
98.00 
95.05* 
99  25! 
So  ' 


70 

63 

99  1.')' 
9S  35' 
97  40 
97  on' 
97.751 
94  75 
99.20  , 

86  I, 


694^! 


99  30|  99  15' 
.  .  . ..  98.45 
97.35,  97  30 
.  97,20 

. i  97.95 

95.001  94.75 
. i  99.20 


The  reinveatment  of  the 
interest  pa]fments  that 
will  be  made  by  the 
Government  on  No¬ 
vember  1st  and  Decem¬ 
ber  1st,  amounting  to 
about  $50,000,000, 
will  craate  an  active 
market  for  bonds. 


Send  For  Our  List 
of  Offerings. 


R.  A.  Raly  Sb  Co. 

Bank  oeToeojrro  BTm.i>mo 
TOHONTO 


You  Musf  Keep 
a  Record  ot 
Your  Bonds 


Tl  IS  essenMal  that  you  have 
a  constant  record  before  you  of 
the  securities  that  you  hold. 
The  number  of  youi  Ronds,  the 
date  interest  is  due  maturtty 
dates,  etc. 

To  assist  you,  we  have  ready 
for  distribution  a  leather-cov¬ 
ered  Bond  reKlater,  just  the 
thins:  to  keep  an  accurate 
check  on  your  boldines. 


We  will  mail  you 
one  upon  request. 


MacKay&MacKay 


Gonrnment  aod  Municipal  Banda 
C.  P.  R.  Bldg.  TORONTO 


Subacrlbe  for  The  Financial  Tlmss^ 
Canada's  Leading  Financial  Hews, 
paper. 


i 


/ 


/ 


Title  Bond  Guarantee 
and'Trust  Corporation 


OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  S,  192K . 


- 1  'Public  Utility  Compzuiies 

r  Furnish  Fine  Examples 

BOARD  OF  DIRECTORS'  f  ^  !*•.  11  I  -  a. 

_  Of  P rofitaDic  Inv0stin6nl 


THE 
ROYAL 
TR17ST 
S^CO  V 


y  For  Poore  of  Mind  addx  Yearx  to  Lift, 
And Satixfaction  with  the  Years.' 


CAPITAL  SUBSCRIBED 


.  *  $1,000,000 


SIR  LOMER  GOUIN, 
SIR  HERBERT  HOLT, 
E.  R.  DECARY,  N.P., 


.  President. 
Vice-President. 
Vice-President. 


WE  GUARANTEE 

TITLES  AND  MORTGAGES 


BANK  OF  OTTAWA  BUILDING  .  .  224  St.  James  St. 


MONTREAL 


ROBERT  ADAIR 
HON.  GEORGE  AMYOT 
A.  J.  BROWN,  K.C. 

T.  S.  DARLING 
E.  R.  DECARY 
J.  N.  DUPUIS 
SIR  GEORGE  GARNEAU 
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City  of  Montrea!,  With  Large  and  Steadily  Growing  Population,  ^ 
is  Among  Best  Illustrations  of  Successful  Mergers  With  Cases  | 
of  Increases  of  Original  4'^f  Dividends  to  Returns  of  ’  lOj 
Per  Cent. 


FREEDOM  FROM  CARE 


Telephone!  Mein  1960 


My  Thanks 


SEA  SLED  COMPANY 
$1,000,000  ISSUE 


It  is  wth  a  deep  feeling:  of  appredalion  that  I  extend 
my  thanks  most  sincerely  to  the  many  thousand  rate¬ 
payers  of  Montreal  who  marked  their  ballots  for  me 
in  the  Mayoralty  contest. 

While  I  will  not  have  the  pleasure  of  looking;  after 
j'our  Civic  affair.s.  might  1  draw  attention  to  the  spe¬ 
cial  facilities  enjoyed  by  our  Corpriration  fur  the 
handling  of  all  Investment  business  ? 


LUC  ROCHEFORT, 

yinnnucr 

CREDIT  CANADA,  Umited. 

nr,  M.  .Inrnos  .sinef  ....  MOMlfL.U,. 


Have  You  Seen 

THE  NEW  CADILLAC 

Type  61  ? 


'  Ualfoiir,  YVhilf  A  Co.  OftVriiig  Stock 
ill  H  Slinn-. 

I  Public  oiforinR  is  beins  inode  liy 
nolfoiir.  White  &  Co.,  of  the  balance 
1  of  an  issue  of  ^H.OOO.OOb  ordinary 
j  shares  of  Ihe  Sea  Sled  Coiniiany, 

!  Limited,  incorporated  under  Ihe  laws 
!  of  Dominion  of  Canada.  The  stork 
is  beinc  offered  at  ?20  a  share. 

The  Sea  Sled  f'onlpany.  I.imiled, 

'  has  an  aiithoi’i/ed  (iipilal  of  ?l.odO.- 
’  HIM)  ordinary  share.c.  par  \iilue  $2f), 
of  which  the  whole  is  heiPB  issued. 

The  board  of  direetors  of  the  Com¬ 
pany  ineliides  the  followinK  : 

Albert.  Miekman.  president  and 
manasiiiB  direelor;  f.  R.  Flosmer. 
W .  Mlaek.  Lieiit.-i  'ol  H  .\]olson.  : 
.1.  W.  McConnell.  Henry  H.  TMani,  | 
}lon.  W.  .1.  ;Shaui;line.ss> . 

The  company  owns  the  exelnsite  | 
lieense  for  eonstriietion.  sale  and  j 
lieensins  of  boats  in  f'anada  and  the; 
I  nited  .States  and  dependencies,  tin- 
ider  the  Hiekniiin  Surface  Propeller  | 
'and  .Sea  Sled  P.atents,  also  the  Irade- 
rn.irk  Sea  Sled.  j 

The  patents  cover  :  , 

I  I.  The  Surface  Propeller,  replae- ' 
|ing  Ihe  screw  propeller.  ' 

2.  Tho  Side-Plate  Rudder,  irplae-  ! 
ing  Ihe  rudder  operated  by  a  rudder' 

'  stne,k. 

I  The  Sea  Sled  linveiled  V-hot- 
toin  bull.  I 

I  The  eomiiaiiy  i.s  at  present  operat-  I 


!  Cinaneial  history  supplies  few  bet-  I  The  merger  proved  a  success  and  ; 
iter  e.xamples  for  profitable  invest- '  grew  in  importance  with  the  advan- 
I  ment  than  Hie  .securities  of  public  tages  of  exeellenf  management,  with 
;  utility  companies,  with  special  refer-  ^  the  resnlf  that  the  initial  dividend  of  ; 

I  enee  to  hvdro-eleetrie  issues.  This  '  4  )ier  rent,  was  inereas.ed  from  time 
applies  with  eriual  emphasis  to  the  to  time  until  It  grew  to  10  per  cent. 

1  seeurify  of  bonds  and  the  speenlative  I  Cedar  Rapids  llergor.  , 

possibilities  of  common  stocks  of  Then  in  1016  came  a  further  re- 
I  fiueh  corporations.  I  organization  and  merger,  when  the’ 

T,arger  centres  of  population,  with 'Cedar  Rapids  Development,  was  ah-. 

I  their  possihilitie.s  for  eonlimious  ,  sorbed  and  the  shares  of  the  old' 
growth  of  population  .md  eonse- '  merger  exrhan,ged  three  for  one;  Bc- 
I  qiiently  steady  gain  In  the  employ-  fore  this  was  done  the  original' 
i  inent  of  power,  itrovide  the  best,  op-  ^  shares  of  The  Royal  Klectrie,  which  j 
;  port  unities  for  profit  extending  over  |  were  .given  a  par  value  of  $250  hy 
,a  period  of  .tears.  The  greater  the 'the  deal,  increased  in  v,alue.  The  !  : 
:  growth  and  e.xnansion  a  company  en-  new  .$100  shares  became  worth  $250] 
Joys  the  safer  becomes  its  senior  before  the  second  deal  was  eomplet- 
I  securities,  and  this  is  why  piiblle  rd.  so  that  the  original  investment  in  ' 

I  utility  bonds  now  rank  among  the  the  Royal  Company  heeame  worth  ^ 

I  he.st  Ihe  market  can  provide.  |  nominally  $5o0  and  $600.  The  divi- ' 

The  city  of  .Montreal,  with  its  dead  in  the  meantime  had  kept  on  i 
large  and  steadily  growing  popula-  growing,  w  itli  the  result  that  on  the  ' 
Hon  and  its  extending  industrial  Im- j  present  basis  of  5  per  cent,  for  the 
,  porfance.  provides  one  of  the  most  existing  company,  it  is  equivalent  to 
notable  illuslralions  of  the  kind  in  15  per  cent,  on  Ihe  first  merger  is- 
IriuesUOn.  sue. 

When  the  merger  afterwards  called  The  capital  of  the  original  .Mont- 
■Ihe  .Montreal  l.ight.  Heat  &.  Power  real  Light,  Heat  &■  Power  Company' 

’Company  was  formed  in  1001.  the  v.ar.  $17,u0h.O0O,  and  a  few  jears  later  ' 

ithre  principal  companies  taken  in  at  it  was  increased  to  $22,000,000,  The 
jthat  time  were  the  Royal  Klectrie,  capital  slock  now  amounts  to  061.-' 

I  Ihe  .Montn  al  (las  Company  and  the  47-5. SO'*. 

i.St.  Lawremav  (Chambly)  Power  Co.  All  companies  have  not  been  such 
The  Royal  v'as  Ihe  neuelens  of  the  shining  examples  of  prosperity  and' 
(lisiribiiting  .''.v.siein  for  power.  .St.  profit  to  investors  as  the  .Montreal 
Lawrence  was  the  chief  source  of  eoneern,  but  companies  which  may  | 
power,  while  the  .Montreal  das  Com-  he  organized  .and  financed  to-day  for  ■ 
pany  .ittended  ■lo'  its  own  sphere,  the  serving  of  large  cities  which  pro- 
Later  the  Lai  liine"  Rapids  Hydr.iulie  mise  considerable  growtjv  in  year.s 
tint!  some  , mailer  concerns  were  ah-  to  rome  have  the  same,  oportunity, 
sorbed;  if  conditions  are  tinylhing  like  equiv-i 

The  original  Rovol  Klodrie  shares  aleril.  and  there  if,  no  reason  why 
of  the  par  value  of  $luu  were  taken  they  should  not  he.  as.  nothing  seems 
into  Ihe  merger  on  the  exchange  more  certain  than  that  the  leading 
basts  of  2';;  fo)  one,  that  is.  the  old  efiles  of  the  ftominlon  will  en.lfty 
$1i'»('  shares  reached  a  value  of  $l’.5u  steady  growth  as  the  country  he. 
hy  Ihe  deal.  e’<pressed  in  SK'O  shares  come;;  populated  and  its  resotirees 
of  Ihe  new  eonipany.  developed  on  a  broader  scale.  , 


depencis  less  on  the  AMOUNT  we  accumulate 
than  on  5ts  SECURITY.  We  must  be  sure  it 
WILL  BE  AVAILABLE  when  we  or  our 
families  need  it.  Appoint  therefore  THE 
ROYAL  TRUST  CO.  to  Manage  Invest¬ 
ments,  and  finally  to  be  Executor  and  Trustee. 


The  Company  has  altogether  under  its  care 
Assets  exceeding  $264,000,000. 


Practical  Booklets  gladlv  supplied  by  the 
Manager,  THE  ROYAL  TRUST  COMPANY, 
105  St.  James  Street,  Montreal. 


BOND  MARKET  NEWS 

(CiMiHiiiiod  from  Page  IL) 


CAN.  BOND  ISSUES  'LOCAL  BOND  PRICES 
WILL  EXCEED  1 920 1  SHOW  UP  .>  ARD  SWING 


t'tt'ck.  Fereenfagc  Plneed  In  I  nited  Nfiilo  ;  flond  prices  have  aw  ting  upW’ard  in 

.1.  Ihe  Sea  Sled  linvei’led  \-hot-  j  Has  li'T  tu  H  littlfv.’- Higher  i  keeping  with  the  strength  of  tho 
tom  bull.  Prices  t.xpeefed.  market  reeenlly  inanife.st.  and  thC; 

'Ihe  company  IS  ill  prermni  operaf-  review  of  the  hond  inarkei  for  ,  Piesent  oft'eringf.  The 

ing  a  plant  at  Me.’it  M.vstis,  (  onii.,  ,jjp  „inp  snd  a  half  months  of  recent  Ontario  i.ssue  maturing  in 

erpnpped  and  admirablv  suited  to  the  , ho  yea,-.  Issued  In  Ihe  Dominion  .Se- '  D)4.1  wa.s  advanced  fiom  nR.sn  to 
m.inulat  tin  e  and  develppiiient  of  the  ,  ^  i)qj^  reducing  the  yield  from 


manulaetitre  and  developiuent  of  the 
lompany's  prodiKt.s.  The  origiiiiil 


reducing  the  yield  from 
III  6.01.  Toronto  bonds. 


u.oppo.vs  •  oiigoon  notations  are  .n  .s  fair  way  to  6.lu  to  ahoni  6.01.  Toronto  bonds, 

an.iaian  iiiani  IS  at  I  le  oil.  A..  .  ■  p^ceed  last  vear's  iigiires  hy  Hie  end'also  of  the  latest  is.stio.  which  have 
This  p  an  win  be  ruoved  to  .a  moie  fippppit,,.,-  Total  issues  from  the  '  been  selling  fit  117',-^.  were  advanced 


CADILLAC  MOTORS  LIMITED 

7  PARK  AVENUE 


central  s.lualton  on  the  OreiU  Hakes. 

I  The  hnstnes  sin  mospect  is  ap- :  $2Sh-.ifl0, 000.  against  $$l$.Sr,2.- 

paren  ly  only  UniKed  hy  the  abil  ty  j  whole  of  1020.  An  infer 

to  handle  It.  The  present  capital  ^  svnnpsis  Is  Ihni 

f'-  r:  p'-pp’' 


I  j  . . . — - - — :l  ’p  '•« li;;' s!;’.,’" . . . 

■  ”  ■”  . . . . . . .  in'.,  only  20  nc  a  manuf'ietur'lnp- '  i  The  heavy  .selling  of  l  anadian  i.s- 

THKPK  FIRMS  Bill  I  Ward  offered  '•7.K76.  provided  accept-  profit  of  $.500,000.  independent  of  anv  I.''!'’''  'ha'  I  pue.s  in  the  I'niled  States  market  of 

EtirALI’V  FOR  llOMt.S,  latme  of  the  lender  was  made  on  or  income  from  licensees  or  .-uhsidiary  I circles  that  1. LI  would  ^  late,  togeiher  with  the  scarcity  of 

Three  firms  .jointly  offered  the  I  before  October  20th.  companies.  :  wiliies.s  a  ver.v  aelive  markel  has  ^  fi„.ther  new  i.ssues  in  sight,  have 

highest  hid  for  an  i«sue  of  $646.000 1  The  issue  is  of  R  per  rent,  deben-  All  dividends  declared  hv  the  com-  i  Ti’  ahundanlly  realized  to  date  operated  to  reduce  the  floating 

City  of  St.  .Tohn  bonds.  Thomas,  j  lures,  dated  .Vovemher  Isf  .  1021,  and  panv  are  pavable  in  American  fnnd.s  i ,,  .  h''™'*"";’"  '’'"fh'  'hat  lu-npr  |  g„pp,y  j,„,,  enhance  hond  prices.  It 

Armstr'ong  "fj  Bell  of  St.  .lohn.  to- '  due  Novemer  1st,  1051.  the  proeeerts  Application  will  be  made  lo  list  i  T  nc:*';  was  stated  that  the  hig  issue  of  On- 

vother  with  the  Royal  Securities  Cor- j  to  pay  for  public  works  which  have  the  shares  on  the  Montreal  Slock  1 '^1  ,,  •masons.  !  tario  floated  a  month  ago  ha*  now 

poration,  Llinifed.  and  .lohnson  ' already  been  completed,  Kxehange.  i.J.!.'..  I ’’‘'f'h  piaetically  all  absoihed,  and 


bond  prices-  will  prevail  in  Ihe  near 
I  future  for  the  following  reasons: 

l.nafiahle  funds  are  heeoming 
jmoic  plentiful  (2>  We  are  he.cin- 


was  stated  that,  the  hig  issue  of  On¬ 
tario  floated  a  month  ago  ha*  now 
been  practically  all  absorbed,  and; 
there  is  a  scarcity  of  high-grade  in¬ 


ning  to  realize  suhslani tally  on  o'tf  |  vp5,t.mpnt  securities  here,  accompau-: 


^^U/hat  a 

GOOD  HOTEL 

means  to  a  ^ou/n 


:<-rpps.  .’Mready  Ihe  eour.se  of  ex- 
j  change  refleels  grain  movement,  (.'ll 
'The  deinand.s  of  general  eommeree 


led  hy  a  good  investment  demaud. 


upim  the  hanks  will  likely  he  of  mod-  nANAfllAN  RnNil^ 
erate  proporfions  dpring  this  period  I UUIIUU 

.  STRONG  AND  rising! 


ittie  liidiistrial  rin.inring. 


I  "I  ontiniied  deflation  eonimercially  The  general  movement  towards  a  ; 
during  the  first  six  months  of  Hje  ;  deflated  position  has  refleeted  Itself  ' 
!  .ve.sr."  Hie  review  adds,  “and  the  j  in  Ihe  security  markets,  sa. vs  Green- 
slowing  up  of  general  business  while  j  shields'  Review.  As  conditions  in  | 
'  eonimodify  values  were  settling  !  the  Hnited  States  are  approximately  | 
down  and  labor  adjusting  itself,  re- |  six  months  further  advanced  in  the  i 


.suited  in  the  aeeumulation  ot  Invest;  cycle  than  in  i  anada.  the  aeciimtila- 
ment  funds  and  a  brisk  demand  for  fion  of  funds,  due  to  a  well  liquidat- 


^HE  hotel  is  the  foremost  public 
^  utility  in  any  city.  It  is  the 
organized  host  to  the  city’s  visitors. 
It  is  the  local  centre  of  the  city’s 
social,  political  and  business  life. 

"The  Mount  Royal”  is  being 
built  to  supply  the  need  in  Montreal 
for  added  hotel  facilities  and  in¬ 
creased  accommodation.  Operation 
by  the  United  Hotels  Company  of 
America  is  an  assurance  of  financial 
success. 


got'd  bonds.  Of  the  $28d.lP<t,udo  ed  position,  has  led  to  .a  .strong  and 
bonds  issued  in  <  anada  during  the  rising  hond  market  in  that  countrj. 


past  ninb  months,  only  .$2:1.0(10.000  As  the  supply  of  domestic  securities  i 
were  related  to  industrial  financing  is  small  in  the  prevailing  condition 


--a  situation  not  surprising  in  view  of  industrial  stagnation,  nnd  as! 
of  the  temporary  unpopularity  of  in-  bonds  of  Canadian  Provinces  .  and  i 


dustrial  in'vestmenis  owing  to  the  municipalities  are  deservedly  popu-  j 


'  sharp  lo.sRcs  of  many  well-known  en-  lar  with  .■Vmeriean  investors,  the  last. 


terprises  during  the  last  eighteen  month  has  sen  the  greater  part  of 
months.  On  the  othei  hand,  the  de-  new  Caniidian  hond  issues  bought,  at 


mand  for  municipal  and  Government  rising  prices  by  the  I’nited  States  in- 
honds  strengthened  as  Ihe  months  vestment  bankers.  Thi.s  has  strength- j 
passed,  and  was  eonspieiiously  evi-  ened  prices  of  purely  Canadian  is-! 
deni  in  the  case  of  all  long-term  is-  sims  and  is  bringing  about  a  scarcity  ; 
sues.  This  sentiment  w.ts  refleeted  of  oonds  here  10  meet  the  home  de- 
rudual  rise  in  bond  prices  inands.  This  tendency  is  about  to 


Mudual  rise  in 


through  the  summer,  and  Ihe  trend  eonfiniie,  and  it  fore.shadows  an  in¬ 
is  unmistakably  toward  still  higher  ereasingly  strong  and  sustained  bond 


levels,  or,  in  bond  terms,  'lower  market  in  Canada  and  a  gradual  de-j 


C  Vou  will  be  tntereMed  In  our  booklet  "What  a 
ii  Good  Hotel  Mean*  to  a  Town,’’  which  may  ba 
had  for  the  asking. 


,  yields.’  ’’ 

Mhere  Bunds  Bere  Plactul. 

A  tumiTuiry  of  Ihe  Canadian  liond 
i.^’snes  from  .lannary  1  to  October  15, 
I  lfi21.  is  given  as  follows  : 


j  crease  in  the  income  yield  to  be  Ob- 
i  tained  from  fixed-incomc-hcaring  se- 
i  enritios. 


Placed  ill 

Placed  ill 

Canada 

f.S. 

.53  r.c. 

47  P.C. 

Government 

66.729.0(10 

38.100,000 

Municipal  .  . 

53,616,00(1 

10.878,300 

Railway  .  .  . 

6:1.000,000 

Miscellaneous 

26.617,000 

17.550.000 

Public  utility. 

2,000.000 

3.700.000 

$147,»62.ti00  $1S2,228,300 

BOOK  ON  BONDS  ISSUED 
BY  CANADA  TRUST  CO. 


To  assist  prospective  investors  ini 


pany  have  published  a  book  onj 
bonds,  entitled  "What  they  are  and  ; 


31ATTAGAMI  BO-MI  01. v... 

PAYMENTS  DFFEKRFI). 


planatlohs  clear,  the  new  Province! 
of  Alberta  issue  is  taken  as  an  ex-! 


fhe  receiver  of  the  Mattaganii  Pulp  I  ^h.AREHOLBFRS  TI'RN 


&  Paper  Co.  hia*  Issued  a  letter  to 
bond  and  debenture  holder.^,  review- 


BOWN  BOND  PLAN.! 

At  the  sperial  general  meting  of  j 


Wa  have  purchased  and  recommend  to  investors,  the 
Mount  Royal  Hotel  Company  8%  Convertible  Debenture 
carrying  a  liberal  bonus  of  Common  Stock. 


Ing  the  position  of  the  company  at  shareholders  of  United  Cigar  Stores, 
the  present;  time  and  .stating  that  in-  Limited,  the  proposal  that  an  Issue 

fAt'Acf  A>i9T*o‘o«  nn  hnnrlc  _ ^  a/v/v  ■ 


N  A  J^'CDONALD  AND  CX>MPANr 

LllvtlTED 

120  ST.  JAMES  STREET 

TOJU>KTO  MONTREAL  OTTAWA 


1  terest  charges  ir.atunng  on  bonds  bonds  to  the  amount  of  $1,500,000  i 
and  debentures  on  November  1st  will  authorized  to  place  the  company  1 
be  deferred.  jn  ^  stronger  financial  position,  was  ! 

The  company  is  reported  fo  have  j-ejected  as  the  shareholders  refused  I 
;  received  substantial  orders  for  pulp  ^o  subscribe  for  their  portion  of  the  j 
at  prices  wMch  pay  operating  issue.  ’  ' 

oharges,  hut  allow  no  profit.  The  -j-he  alternative  proposal,-. nailing  : 
i  .'ale  ’of  this  product  is  permitting  the  (qj.  reorganization  of  the  com-  j 
working  off  of  inventories  and  will  pany  met  with  the  approval  of  the  ! 

;  bring  about  either  a  reduction  In  the  shareholders  and  the  necessary  by- 1 
I  banking  Mabllitles  of  the  company  or  ,vag  passed.  As  a  result  of  the  , 
j  the  substitution  of  lower  pneed  raa-  passing  of  the  by-law,  all  the  assets  ! 

I  terigls  for  those  on  h.and.  Improve-  |ot  the  company  will  be  said  to  a  new  ; 

:  ment  in  market  conditions  for  pulp  |  company  to  be  atithorized  under  the  j 
j  hap  helped  and  further  improvement  j  name  of  the  "Uiilled  Cigar  Stores, 

I  Is  looked  for.  i  Limited.”  i 


Dupuis  Freres,  Limitee 


«''c  c:i  Mll;ATIVE  PREFERRED  SHARES 

Redeemdbl^;  at  $110  arid  accrued  dividend  on  or  before 
August  15th,  19.^6 


Dividends  cumulative  from  the  date  of  isaue  of  each  certificate.  The 
(Company  has  no  honded  debr. 


Price;  .$100  per  share 


lo  yield  from  S.'\y I*»  ]2.7IP  ^ 

--afcordini  to  Hie  da«<*  of  rrdemr'lon. 


t.OMPLFTr.  CIRCI’LAB  ON  RF.prKST 


CREDIT  NATIONAL.  LIMITEE 


ROOM  7I*».  DOMINION  FX  PRESS  BUILDING 
Tefephon^r  Mnrn  .WA* 

14.5  .St.  James  Street  -  -  .  .Montreal 


EPOK 

EPOK 

EPOK 


FABRir  LINED  INNER  Tl  BES 
AT  ANY  I  P-TO-DATE  DEALER 


of  Itecenibcr.  Total  issiicK  from  Hie  '  been  selling  gt  rt7','i.  were  advanced  I 
beginning  of  the  year  to  DctoTirr  1.5  to  fS,  and  the  yield  reduced  from 
.were  $2SlV.i '10,000,  against  $$1R,S$2,- I  6.20  to  6.15.  City  ofi^Edmonion 
I  ORl  ■fof’flie  whole  of  1020.  .\n  infer- 1  bonds,  due  in  1011,  and  sold  last  wln- 

i  esHhg  fefiiure  of  the  synopsis  Is  that  i  ter.  have  been  advani'orl  from  par  to 
!  Ihe  perrChtage  placed  ill  Canada  this  tol.  and  tho  jicld  thereby  reduced 
tycar  vva*  ,5$.  with  the  balance  of  17  from  7  to  6.90. 


3  Years  on  the  Road 


The  dealer  whe  says  he  hasn’t  got  Etochs  may  he  try¬ 
ing  ta  sell  you  ^‘something  - 

’  There  is  no  such  thing. 


Premier  Tire  and  Rubber  Co.,  Limited 

707  Vonge  Sfreef,  TORONTO.  North  2610,  North  5236 


"I  Had  To  Hear  Your 
Voice  To-Night!” 


Mother  bad  never  used  the  Long  Distance  telephone -she  had  n® 
idea  how  to  go  about  it. 

She  longed  to  hear  her  daughter’s  voice;  but  then.  Kingston  was  • 
long  way  from  Hamilton-she  was  afraid  she  would  never  be  able 
to  hear  so  far. 

But  she  could  wait  no  longer.  “I  must  speak  to  my  daughter  in 
Kingston  ”  she  told  Central,  A  few  minutes  later  she  heard,  “Rea^ 
with  Kingston  !  ’  ’ 

“Is  that  you,  Alice?’’ 

“Why  Mother,  where  are  you  speaking  from?”  came  the  familiar 
voice  that  she  had  longed  to  hetir. 

“I’m  at  home  in  Hamilton.  I  just  hod  to  hear  your  voice  to-night— 

I  couldn’t  wait  any  longer!” 

And  so  mother  and  daughter,  separated  by  many  miles,  had  a  virtnal 
reunion  that  night. 

It 'a  a  weekly  affair  now,  those  fond,  intimate  talks.  Distance  rolls 
away,  and  tor  a  few  minutes  every  Thursday  night  the  faraiUar 
voices  tell  the  little  family  gossip  that  both  are  so  eager  to  hear. 

Ask  “Long  Distance”  to  get  the  absent  .  . 

one  on  the  telephone  for  you.  Often  it  Every  Bttt 

acte  like  a  tonic  to  hear  the  familiar  Te/epAona 

voice  that  distance  has  kept  silent  so  tXmS  va  im  a  LanM 

long.  Your  telephone  can  bridge  the  gulf  O  BWWI  )«  n.-.’-Tw 

that  separates  you. 


I>OAmTW-4NT  ARGONAUT  GOLD  STOCK? 


^WONDERFUL  SHOWINGS  . 

See  us  for  full  particalan. 

NORTH  AMERICAN  INVESTMENT  COMPANY 

<»v»  '**’*  nn»r...ua»tivg« 

►».-  James  sr,  .  fqrf.st  RrruERFORD.. 

~  3'ISS.  RqnftaN*’  BuUdbu, 

-Wbiisrear.  vork 


Tv 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  5,,  1921. 


A  High  Grade 
Public  Utility  Bond 

offer  yuu  we  friinkly 

ron«$idfr  to  he  an  iinuKtiallj 
Aouifd  and  well  seviired  invest¬ 
ment  In  the  f^liupe  of  Trior 

IJen  Roiid'»  of  the  Montreal 
4Vat#r  and  Tower  f'oinpany  nt 
a  price  to  jield  tli.-'  remunera¬ 
tive  return  of  hCf. 

A  descriptl-.e  cTTcuIar  drscrjh- 
Ins  this  issue  in  deJaM  will  he 
mailed  ^ou  on  receipt  of  po«*t 
card  request. 

HANSOf  5ROS. 

^r<esizxnt  SecuntieA 

160  Si  Janes  SLMoRireal 


Payable  in 
U.S.  Funds 

For  the  investment  of  Amcri* 
can  balances  in  Canada,  the 
following  bonds,  of  which 
principal  and  interest  are  pay. 
able  in  the  U.  S.,  are  recom* 
mended.  We  own  and  offer 

$20,000  (=£4,000) 

Dominion  of  Canada 

ifuaranteeing  G.T.P.  3’t 
Due  Jon.  1 «  1962.  at  60  - 

To  Yield  Sli% 

$25,000 
Ottawa  Gas  6’s 

0*teed  Ottawa  Light.  Heat  and  Power 
Due  March  1,  1939,  at  94.02 

To  Yield  6}-2Vo 

$10,000 

Brandram  Henderson  6’s 

Due  May  15,  1939.  at  90 

To  Yield  7% 

$20,000 
Brompton 
Pulp  and  Paper  6’s 

Due  Marct.  1.  1939,  at  90 

To  Yield  7% 

$10,000 

Asbestos  Corporation  5’s 

Dor  Julv  1.  1942  Et  marnr. 

To  Yield  7li7o 

Lilted  Montreal  Slock  Eackange 

Greenshields  &  Co, 

INVESTMENT  BANKERS 
Montreal :  1 7  St.  John  Street 

Toronto,  14  King  Street  Emt 
Ottawa.  Central  Chamber! 


HINTS  TO  INVESTORS 


i'e 


I  QI  KF^KC  K-T-  «TI:K1.  (.)!'  CANADA 
AND  AIAHI.VA  .'4TKKD  DON'DS. 

WUt  t>ov  kiitdlj/  xtntc  /'ui'r  o}>:iii')>i 
on  flic  subtil  ag  to  interest  mid 
cijial  of  the  foniieitiii  l>onr/i:  Quebre 
ftfiitu’O t/  h's,  1-91*9;  Steel  ot  Canadij  C*.s,‘ 
1940.  and  the  Alr/onia  Steel  nondg.-’ 
Arc  the  last  tieo  piiatllr  in  .V.  Y. 
funds? 

1  tlave  Uou  an}!  other  lonfj  term  bonds 
j  trhieh  uir  Id  a  pond  intrnsf.  piynllt  , 
!  ill  V.  I’,  funds  oud  (luile  safe  as  to 
I  their  prineipal  and  interest  .'--tl.  I'.  ■f.,i 
I  Three  Jlivrrs.  ■ 

j  .\n.sv.'Pi-~Quclx‘i-  Hailwa.v  ."i's,  19.19. 
This  is  I'OjiarilPd  in  (he  market  as  a| 
speetllatlve  bond,  as  indicated  by  the 


-t  oreat  uianp  requests  are  re-  i 
eeirred  for  personal  replies  to  cn-  | 
'liuiries.  ■  Correspondents  should  | 
Keep  in  mind  that  it  is  necessarp  to 
enclose  stamped  and  addressed  rn-  I 
velope  lehen  direct  reply  is  re-  , 
q  Hired.  ' 

Owing  to  the  large  number  of  cn-  I 
quirics  received  and  the  time  re¬ 
quired  lo-^ecurc  the  information  in  I 
eonnreiiov.  with  a  great  many  tf  . 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  leccl*  in  which 
they  ore  received. 

■Ml  enquiries  arc  handled  ns  e.v- 
jtcditiously  as  possible  and  if  your  I 
onsicrr  i.s  not  published  in  an  early  1 


;  PHOB.ABl.K^  TDK.N'D  .  OI'  KX-  i  neetion  with  hotels  and  tayerns,  and, 
j  ‘  CH.VXDE.  I  i;  is  that  much  inoie  diffU  nit  for  an' 

I  /  hold  a  ro.im  draft  payable  (n  .Vne  j  concern  to  come  and  break  ini 

York  fur  which  I  paid  a  premium  o'  °'her  hand,  there  is; 

10  p.e.  Kindly  advise  me  if  if  » oii/d  i  bus.ne.s.s  to  be  done  in  the  way  i 

I  be  wise  to  hold  this  draft  as  rj-rhangel'’^  household  traile,  bnt  this  of  neees- 
I  at  the  present  time  is  around  St.,  /j.c.  I  takes  sonic  time  to  develop. 

:  Your  a'dricc  will  be' very  murh  up- ^  the  difference 

prerioted.— J .  Y.  a.,  Toronto.  '  between  the  two  eompanies  is  that  the; 

;  Nationai  Breweries  i.s  an  established 
I  .\n.s\ver  —  Yon  quite  "■blcrt'tand  sueeess  and  the  Costtrave  Breweries  Is  ; 

^  there  are  no  rules  which  one  can  fob  a.cain  enterms  a  business  in  which  it  I 

low  to  determine  what  is  the  outlook  i  hopes  to  make  a  sueees.s.  I-'roni  time  j 

for  e.xehanifo.  I  have  a  personal ;  to  time  there  are  various  reports  of 

friend  who  is  in  vliarge  of  the  Kx- '  pos.sible  plans  being  carried  out  by  the' 
c  hange  Department  of  one  of  the  l.is;.  |  X;,tional  Breweries  to  aVi.sot  b -other 
I  gest  banks  here  and  .the  otlier  day  companies,  as  this  would  affonl  an  op- j 
when  I  asked  him  what  was  the  oid- |  poriunity  of  rearranging  Its  capital, 
look  for  exc  hange  he  said  if  he  could  j  While  it  is  impossible  to  get  anv  offi- * 
tell  what  it  was  he  would  not  be  m ;  eial  statement  regarding  the  matter,  i 
lilt  banking  liu.sine.s.s.  w,  would  think  it  \  er.v  tmlikolv  that! 

At  the  moment  there  is  a  tieiuljtbe  National  Breweries,  wbi.li  is  now^ 
(awards  Ivtaviness  «nd  the  i  ig.^er ,  confined  to  the  Province  of  guebee, 
lanks  feel  that  there  is  so  httio  dc- 1  would  consider  taking  In  any  other 
mand  that  the  tencleney  ma.\  I'e  foi  it  |  coiioern  tho  plant  of  which  is  located 
to  go  somew  hat  lower.  During  the  j  outside  of  the  I’rovinee. 

Iasi  couple  of  months  of  last  \ear!  _ _ _  I 

there  was  a  .swing  upwards  due  m  the  | 

iirrangomonts  that  were  hoiiig  made  lo!  i}|"ci>.,i  '  ' 


price  _aJ^)%diio^h  it  is  quoted.  It  hasij  u-.9rfr  we  irnuld  suggest  your  ke~p- 


Ihecn  well  thought  of  as  a  hv.siness- 
man’s  investment,  hec-ause  there  are 
ecrtaiiT  ■spomhitive  imssibilitie.s  in  von- 
I  neetion  with  it.  The  guebee  Hailwac.j 
I  I.ight.  Heat  <y-  I’owcr  Company  iias' 
kheen  gradually  ridding  itself  of  certain 
railways,  which  had  an  efiect  on  the' 
finaneial  po.sition  of  the  p.nrent  rom-| 
pun,'.  With  these  out  of  the  way.  it. 
is  felt  IJiat,  guebee  Hailwav  bonds 
should  show  considerable  app,-ec  iation 
iiv  value,  in  urc\cr^  Jo  in,  tine  with 
other  public  utilll.y  .1  jhiv  issues.  i 

Steel  jCo.  of  Canada  As  1940  is  clas¬ 
sed  as  a  high  grade  industrial  lioud.' 
Be  en  during  the  rec'cm  tieriod  of  de- , 
pression  the  bond  is.sue  h.as  hefn  well 
protcetrd.  both  as  to  earnings  and 
assets.  The  interest  and  t'lineipal  are 
pn.\ahlp  in  fnited  States,  as  well  as 
in  Canada. 


ing  in  touch  with  the  page  i'l  ord‘’r 
to  find  the  reply  to  your  query 
It  hen  if  appears. 


P.VBKEB  MOTOl:  CAB  <X). 

7  am  rrry  murh  inlrrrsfrd  in  Iht 
Parker  Motor  far  tfnmpanu  offering 
bring  'madr  by  the  .tomes  ./.  fraig  & 
Compony,  who  adrrriise  isi  your 
paper.  ll  ih  non  kindly  advise  me 
whether  or  not  you  are  in  aeeord  with 
their  plan  of  organization.  I  helicre 
that  then  air  oppeoHug  lo  the  fonn- 
t’ion  piiblir  on  the  basis  of  supporting 
o  home  industrii  lo  endeavor  in  supplii 
the  Conadinii  people  with  rheapr.r 
motor  lars  and  in  assisting  to  rrdurr 
the  large  turnover  of  money  to  the 


Selected  Securities  For  the  Re-Investment 
of  Your  November  Funds 

The  Bonds  In  this  list  oo^er  the  reqiiirementM  of  the  mont  eonAeivative 
iDTeetor. 

They  were  .•*le<'ted  for  Noriirity  of  pr.rcipal  an  well  am  for  a  deqaate 
Interest  rettrni — nml  wr  t'eronimend  them  as  iniestments  werthy  of 
your  careful  consldrvntion. 

Tro%lnce  of  Alhertn  Bonds,  due  Isl  Sept.,  1041..., •  97.32 

Trosiiier  of  3ltinitoha  «rv  T.onds,  due  l»t  .lime,  1941 .  98.29  O.lSCe 

Tro\lnrc  of  Ontario  BoniN,  due  Jnd  May,  1936  -  99*4  6.07'^ 

Province  of  Ontario  8^  Bonds,  due  l.Mli  Sept.,  1943....  99^4  8.64*^ 

t'lty  of  Toronto  Bond^^  due  June  I,  1929-1939,  prtre- 98, 
to  yield  6.32— 8.l7<x. 


NATIONAL  CITY  COMPANY 


Canadian  Head  Officai 
74  Noirn  Dama  Stract  Weal.  MnnlneL  ’ 


It  Ring  Street  Past. 
Toronto.  Ont. 


McObfir  BnlUlB*. 
HeJHBZ.  N.S. 


I  ^  cc  BIVKB  IMgTBDI.Kl  M.  ’ 

meet  (  anadi.in  ol  lipations  nue  in  New  ] 

York  un  .lanuary  1st  of  this  tear  We;  -I  eoustant  reoder  of  your  raluohlr 
tind  tliat  alread.\  this  year  a  C'cinsai-  paper  I  lake  tiherty  to  os%'  you  your 
eralile  amc'Unt  of  these  ohiig.cituns  |  cif  "Montreal  Oil,"  which  leitl 

have  hren  provided  for,  .so  that  thert  j  be  greatly  aypreeiated. 

I  is  not  likel.'  to  lie  the  .same  lu  gent!  I  pun  based  .luo  shares  nt  7 1<  .  iiOu 
!  demand,  for  funds  as  wa.s  the  >  as.  o' at  .‘i.'ic,  I  understand  that  it  is  in 
.'ear  ago.  Inst  now  there  i.s  nothing '  hut  shares  art  offi  rt  il  tm 


in  the  .situation  which  would  indicate :  Jf-  that  bein; 
that  there  is  atw  reason  for  llu  ?nte  si  nt,  would  yn 
going  liaek  lo  a  10  |i.c'.  basis  foi  some  thus  evening  i. 
time  to  iMiiic.  On  the  other  hand.  I  have  til’.'i 
general  condiliovs  throughout  the  I’elrolru  m  Co. 
wot  Id  are  so  upset  that  things  ;,rc  I'our  estimiilio 


.imerie'in  manutaeliiiers.  —  T.  'f  .  |  .  '  ‘ 

.\lgoitia  Stce^l  First  and  •  Bet  tindir.g .  w  estmoinil  I  time  to  ixime.  On  the  other  hatn 

r,*.s,  due  19ti2.  hate  had  a  good  deal  ofj  j  general  eimdiliovs  throughout  th 

activity  in  the  market,  due  to  the  fact  .  Answ-er  -  This  i.s  a  new  eomiiatiy. ,  w  oi  Id  are  so  upset  that  things  ar 

that  large-  blocks  have  been  giadually  i  "hteh  has  been  sponsored  by  .some '  haiiiiening  all  the  time  to  exi  hauc< 

finding  their  'vay  into  Canada  from  j 'TtV  strong  industrial  intere.sts  and;  the-  same  as  "ould  happen  lo  th 
liondon.  EnglAuei-  This  developmeni 'ibey  me  l-aiking  a  man  who  is  nl-i  Stock  markets.  Yon  have  to  wateh 


jr.  7 /lot  being  amount  wauled  at  pre- 
si  nt,  would  uou  advise  haying  shaits. 
thus  evening  u/i  my  /in  rious  holding.’ 

I  have  lil’.'i  shares  "Peaee  Hirer 
relioleum  t  o..  I.ld."  W  ill  they  in 
your  estimat inn  ei'er  be  of  uiiy  value.’ 
II  by  are  they  not  /dared  an  markii.’ 
—  H.  /'.  It.,  Montreal. 


has  prohabb'  been  due  in  large  part  le-l  leady  ver>  familiar  with  the  automo- j  the  market  very  closely  and  if  ltier< 


the  exchange  situation.  The  piin-ji'ile  indiist?.' 


eipal  ane!  interest  of  this  issue  a-.-Oj 
also  payable  in  New  Yeirk  funds. 


During  the  past  few  .'cars  (here  has 
l>een  a  growing  demand  for  a  i  ertaiii 


any  little  fluri>  in  it,  you  will  liave 
to  tr)  and  make  your  loss  on  the  In 
p.e.  tiasis  wis  small  as  |x>ssii>le 

t  •gStJBAVE  HiiKWKHIFS 


There  are  quite  a  few  long  term  'VI'v  of  oar  in  the  t'aniulian  field  and  - 

Canadian  issues  (hat  are  payal'h'  in  H'C  I’arker  Motor  Comioiny  is  endeav-  cgStJB.WE  HiiEWEHIFS 

New'  York  funds.  Of  course  the  float-  oi’in/f  bi  m«'et  the  requirement-  of  the 

ing  supply  of  the.se  has  been  gradually  Iiome  market.  Fp  to  the  present  time:  Would  you  kindly  oblige  by  , 
reducert  lately  because  so  ntan.v  prQjde ,  Ibe  tariff  has  alwa.'s  resulted  in  .Am-;  your  expert  opinloil  reganlini. 


■An.swer  Montnal  Oil  li.ns  loiictie- 
''*|all>  no  value,  it  now  being  olTireil  at 
*‘;-'e.  Ill  its  present  tio.sition  we  would 
i  not  eon.sider  it  advi.sahle  to  buy  an,\ 

I  more,  even  at  that  price.  Aon  Know 
I  what  the  oil  game  is  and  it  then-  was 
a  fair  prosiieet  of  the  company  locat¬ 
ing  additional  well.s  on  llie  pro|>erty 
.".the  insillers  would  likel>  have  stood 
<  under  the  .Stoik  hitter  tlian  tliev  iiave 


CINAOimi  APPRAISAL  ODHPANY,  LIMITED 

The  Plonce-  Appraisal  'Irjjimizjition  of  Canada 

Cs^ntolinhAol  lOalB 

tyg  imr  th.m  S.V''  of  the  iletidled  e-ji.rt  .ApprnUnI,  niiiile  itiiriac  the  p».f  (It- 
iv,  year,  of  raanili.an  iiinniifnetarinE  and  other  |•o|’ertlr^  Ihmiighoiil 

Ihe  country  h-ne  Iweii  -anled  out  h\  ii-,.  .inureKnll  iK  snmr  4.Sfln  propertire 
Our  whlcli  niitnher,  more  than  (in  enipl  lyre*.  I,  tlievoiighl.  eirerl- 

tneed  in  r.ery  line  of  :ndii,triel  apprnl.al  eerilce. 

Cerraapontfano*  Invitad 

Head  Offjce  -  364  University  Sf  -  Montrsai 


TORONTO 
'■I  Rank  Bulldina 


NEW  YORK 
rquItaMe  rtulMln) 


have  been  htiying  them,  primarily  be- 1 '’’"ican  ears  losting  so  miieii  more  in  hopes  and  fears  of  the  old  established :  -pj,,,  elianged  eoiuiition  of  tlie 

cause  bond  TuiTVs' !ike''Yo'i!tir''t<'’Pffl‘'^;, ‘"anada  than  in  the  States  and  as  the  firm  of  Cosgrove  Hrrwrrie.s  of  v'o-  market  makes  it  doubtful  wln  ther  tlie 
.sues  and  seeondlj-  hei'au.se  tlie.\  like  market  here  ^.l>eci>nies  larger,  the  in-  ronfo.c  In. a  bullcliu  issued  by  bin-  interests  will  go  on  witli  their  enter- 

the  aii'  antage  of  the  New  Ytuh  funds,  terests  feel  tlieS  w-ni  be  able  to  turn  out  anrial  \eics  Hurenv  '  on  futurday  pri.se  at  all 

Jn  such  a  i  lass  one  might  consider  •*  good  car  at  .a  fair  price  and  let  the|  morning  last  a  .statement  was  made  Begardin.&  I’eaee  Bi\  er  Betrolcum 

the  Canada  .Atlantic  Bailwaj-  Con-  Canadian  liuyer  have  the  advantage  of  that  t’oggrare  Hreweriis  bead  oyiee  t’onipanv,  tlu-.si-  si-curilics  iiave  not 

solidated  First  Mortgage  4's,  due  19.',.',  it.  ""it/  in  future,  be  located  in  .Mnnlreol.  pined  on  tlie  mafket  us  .vei. 

These  IxindH  can  l>e  piirclia.scd  at  a  This  urganir.iition  seems  to  he  would  seem.  I  think,  to  Ihe  -/icriinc'  Sometimes  Ihe  luactiee  fulliiweil  is 
price  t(f,jield  about  7  p.i .  The  rail-  slud.ving  the  prol'lem  veiv  closeiv  and  mind,  Ihal  this  firm,  findiiia  pi  r- j  uiut  onee  a  stink  i.s  placed  there  is  im 

way  is  now  owned  h,\  the  IVominion  (heir  long  expi-rienee  in  the  selling  haps  little  sympathy  in  Toronto  \the'  trading  m  it  until  some  dev elopiiient 

(iovernment.  The  homls  are  .secured  end  of  the  mdustrv  should  en.qhle  them  1  nUra  }innd)^hnve  determined  lo  launeh.  wink  warrants  a  lOrtain  amonm  ol 

by  a  ttrst  lien  on  . 396  miles  of  vaiuablejf,,  he  familiar  with  the  requirements  j  ""t  to  Ifiicbre  where,  it  u'ouhl  si.m,  .speeiilatioii  m  ik.  T’he  I’eoce  Biver 
main  Jlne  of  jcrallwav  which  ha.s  al-  of  the. Canadian  people.  It  is  also  felt  I  t/'of  aoy  respectable  firpi  with  of.in  uil  I’ctroloiim  is  still  in  the  experimental 

vvajs  eawicd  il.s  ft*ed  eharge.s.  There  tiva'-  later  on  there  shoulel  he  a  pood  j  nnl horily  to  breir  ittid  export  o  "ecru/ |  jimge  and  iiohud.v  now  is  desirous  m 


are  3480-*"^  tractive  long  tei  rfj  c.vpoi  t  market  from  Canada.  I  brood  of  brer,  iniftht  reasoiiahtii  hr  e.i  -  putting  a  hid  in  the  market  for  an.v 

i.ssues  in  the-  ptihlic  titililv  class,  such-  - -  \  peetrd  to  ninkc  good.  .Ignji  s'  that  i  the  slock.  Should  tliere  lie  un\ 

as  (3ttawa  (Ja.s  i  Fleetnc  and  .Mari-  -rni.-  i-ii  uj  nriv-  i'ii\ii>vw  \  hopeful  riew  we  have  the  miS' lobh  discovery  made  then  there  will  iiatm- 

time  Telephone.  j  '  '  .  I  ’  that  their  shan  s  iwilhoul  bonds.  uii\  develiqi  some  enquiry  for  it  and  ^ 

I  1  am  indelitail  to  voii  for  vjur  kind;'"'  even  /irrferird  shores  lo  /I'lx/i/'' ■  imyrrs  and  sellers  will  have  an  oppor- j 
reply  to  my  enquiry,  and  I  am  very /’*>"" ore  selling  around  doll  ns  per  tuiiilv  of  coming  closer  together.  ! 

i'BlN't'E  Bi  PERT  Pl'l.P  /y  P.M’KIt  tnui  h  interested  to  read  what  yoti  |  with  no  one  in  partieulai  hreaK-i  -  . 


coming  closer  together. 


_ _  i  .Is  you  no  doubt  kiiow  t/i-'  hem  of 

|  a rmi l  &  stoi  kbrokerk 

I  o/  this  city  bet  ame  bniikrupt  /nlm 

There  are  no  .safer  Bonds  on  the  | 

,  ■  .  \  of  above  firm  wirii  h  were  turned  over 

market  than  ,  trustee,  wen  bonds  of  the 

^  w  *  Criner  Rupert  Pulp  &  Paper  <0. 

'ainniinting  to  $6ci0.0(mi.  six  hundred 
•  1  ->1  thou  .sand  dollars  par  rnlue. 

)  L-  uiultiriug  j  finny  one  of  Ihe  creditors  of  <.,rani 

and  I  VI  hill-  &  Co.  I  ironld  Ihar.l,  yon  to  let 

•  I  \ST  >.  I  met  know  nhol  the  nnaaeia'  /lo.sition 

irl O II 1 »T  I  of  the,  -Pi  inee  Rn/icrt  Pulp  A-  Paper  Co 

.-.'2',.  matuvinc  I'/tl  and  l<4.>l.  i '*■  company  i.s  doing  hnsmess 

i  al  Prince  lUiperl.  tt.X’.,  nhal  .ire  Ihe 
bonds  SI  ( lived  by? 

9P4.t  1  V I.  gi  or  VT  KINS  FOR  I.VRt.l.  Would  you  rons.der  Ihe  honds  n  - 

Hl.Ol.ks.  ferred  to  of  diiy  lalili  now  or  in  Ihe 

"  near  future’  Thanking  you  in  ad- 

Rll.l.  M.NO  Vt.KM  !(»  I  Vl.k  II  .  vanre  for  this  or  any  othe.r  infnrma- 
OV  KK  KITH  AOL.  Hon  that  you  may  be  able  lo  give  me 

'  regarding  this  matter. —  V'l.VCf/f  - 
I'FTf.  '  . 


•state  regarding  the  affairs  of  the  Pdor- I  i'lp  Ihiyr  neck  lo  buy  them:  I  my-  ho(  tHEBN  CANADA  POWER  CO.  i 
don  Comiian>  .  1  am  heartily  ashamed  i  ■'o  lf  bought  5  shares  last  wrel.  las  a  /  would  like  to  get  your  opinion  and  | 

of  having'had  anything  to  do  with  it,  -  minute  speculation ) .  .ire  10c  to  eon-  post  records  on  the  folloidug  .stocks:’ 
although  the  money  loss  luvolved  is  >  ludc  that  Sntionol  lire  teat  iq»-.-tht'  Paulhern  Canada  Power,  and  Waba.sso^ 


Is  Your  Wife  a  Business  Woman? 

Many  *  man  bravely  pay,  heavy  l.ife  Tnemnre  premiums  for  y..arB 
happy  in  thought  that  hi,  wife  will  always  he  provideil  for.  .  but  never 
fare,  the  fact  that  without  traininc  and  nriperienee  she  will  not  know 
how  to  use  that  money  wisely,  that  it  may  he  diminished  or  lost 
throuah  her  inexperienee.  and  that  thr  hard-earned  and  semi-annual 
payments  may  fall  pitifully  short  of  rivini:  her  the  comfort  he  wanU 
her  to  have. 

But  if.  in  bis  Life  Tnmrance  Policy,  he  will  name 

The  Canada  Permanent  Trust  Company 

as  reeipieBt  and  trustee  for  the  funds  payshle  at  his  death,  then  he 
can  be  aure  that  she  will  be  "provided  for”  as  he  wants  her  lo  be. 

This  Company's  wide  experience  and  prudent  manaitement  enaura 
the  safe  and  prnfluble  investnant  of  that  money. 

Make  the  reaults  of  your  self-denial  and  foresight  peroianeot  by 
•PPotDting  far  the  pnvpoee  of  taking  care  of  her  Life  Inauranoe  money 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 


although  thn  money  loss  involved  is 
onlj  an  incident. 

W  liat  huitfi  my  feelings  most  i.s  that 


"almighty" — arc 


only  pec  pie  ini  Cotton  Co.  as  n  future  revenue  bearer. 


Canada  with  a  legitimate  niihl  to  hrew]  olso  if  slock  we.ie  crer  split  up  ot  i 


Paid-up  Capital 

Uanagmr,  Ontmrio  Branch 


$1,000,000 

A.  E.  HESSIN 


Yersaine^idricaire 

Head  Office: 

VERSAILLES  BLIX;..  MOVTRE.M, 
Telephone  Main  7080 


iriniinul  m  hnvinK  ar.  oiunion.  at 
that  is  mv  uii<|pf.staq<iing  .if  common  ■ ""  ,  tinfd  in  a  to, ml  newspaper  for  C'<iii.| 
law.  and  'l  r.ia\  cav  t,.  vou  that  mv ' I  hare  been  srriou.sly '  famous  Players  and  offered  65  withy 
o, linen  is  tliat  there  must  have  been.  "ic  bonus  of  eonimon,  after  they  hgd\\ 

to.....  W.'.  >>>’rly  more  shares  af  the  ohove.i  floated  the  issue  ?- J .  W .  c..  Montreat.W 


/  would  npyrrriati 


hiadness  il  son  why  the  Royal  Reriirities  adrer- 
•irws  of  tie  Hurd  in  a  local  newspaper  for  C'uii.  I 


opinion  is  tliat  there  must  have  lieen 
some  sharp  pi.ivtive  somewhere  to 
have  a  concern  like  tlie  Biordoii  Com- 


'Ihcy  can  hr  bought  uis  you  arei 


the  ohovr.i  floated  th  r  kssui 


i.\,  yontirnl.] 


,.anv  come  lo  rum  in  such  a  .short  around  seven  dollars  a  share,  fompaii.v  is  a,  new  cor,K.nitioii  that  is| 

lime  I  am  further  of  the  opinion  |  graduall.v  rounding  out  its  undei  lak- 

that  the  condition  of  the  rompany  j 'f  -  mgs  throughout  the  Ea.stern  Town- 
should  have  Viecn  well  known  to  those  i  ?l(‘>‘lrcal 


shijis  of  the.  I’rnviiice  of  gueliev. 


promoting  its  tinauees,  and  if  In  mar-:  Z/""  think  lhai  .Vafioim/ 1  eominon  sto.  k,  whnh  is  now  quoted 


keting  the  last  preferred  issue  the  uii 


Breweries  ntay  yi  I 


und  $2S  a  share,  was  issued  as  a 


derwritcr.s  were  aware  of  the  eondition  i  l.omis  . togetln  r  with  the  l,.,iids  when 

^  affair.s,  they  certainly  should  he  I'’'"''  >uueerniiig  il.  ;  they  were  placed  on  the  iiiark't.  It 

Answer— The  I’liiitc  Bui-crt  Pulp  &  punished,  as  il  in  not  onl.v  a  matter  of  i  Answer— Tliis  fomiianv  wa.s  formed!  bi>-s  recently  tiad  some  activity  on  the, 

I0.S.S  to  the  muoccut  victims  in  this!  with  ^  view  of  operating  ih.  hu.siness  unlisted  market,  due  to  the  fact  that 


arid  eon  loneerning  il. 
Answer — Tliis  fomiianv 


I  Paper  Company  is  a  new-  uAdertAJKI'm  I0.S.S  to  the  innocent  victims  in  this!  ^  view  of  operating 

which  was  being  proJnobr,d  by  '>#1r.  cast,  itnl  i'  has  a  had  effect  on  all  |  of  the  old  •'■osgrave  Jir- 

<;ran1  of  the  firm  of  Grani.  White  &  hsted  sccunties  and  the  public  con-jronto.  .At  the  .same  time 
Co..  Limited.  It  ^was  claimed  that  a  (ideiice  in  tluin.  j  was  to  have  the  liead 

,  gootl  deal  of  capital  h,ad  aircaily  Iwen  j  pijght  as  well  hold  my  stock  winch  j  Im.sincss  in  .Montreal,  foi 

secured  from  American  interests  ami  pormise  the  8  pc.  preferred  sons.  There  was  then 

if  was  the  intention  to  go  ahead  witli  :  p..,  1  „.j|i  .simnlv  count  it  worth  market  for  export  to  the 


1  might  as  well  hold  my  stock  winch  Im.sincss  in  .Montreal,  for  si  -cial  lea¬ 
ns  as  you  surmise  the  8  p  c.  preferred  sons.  There  was  then  a  very  liig 


if  was  the  intention  to  go  ahead  with  i,,it  |  will  .simplj  count  it  worth  inarket  for  export  to  the  West  Indies  1  nrce  niv  1.. 

the  const ruiJ ion  of  tho  <ompan>'s  Thanking  vou  for  jour  kind- land  South  .Ameri<a.  This  1  \|iort  Inis-  '''lain  lines  of  ^ 

'lpropt'l1^'  in  I’rinee  Bui;c‘rt  Both  .Mr  _ l>,  L.  1...  I'etroit  iness  ha-s  Ix-en  liit  ver.v  hard  liy  the  pu."!  few  yeais 

firant  and  the  interests  who  were  as-  _  _  i  h.nnged  conditions  oi  fin  \flor-war  sm  <  c.ss  in  cstalil 

sociated  w  ish- him  are  contident  that  I  jieriod.  Fanadiaii  m 

there  is  fl  good^.ju'ospecjlt  for  th*-  nevvl  GAKliEN  HOME'I.A.ND  <'tt.  It  seems  lo  us  that  >o'i  Iiave  a*  ^-ation  of  tin- 

pulj)  and  papei^  coBftlKiriA  under  ony-l  wrong  idea  of  the  pine  at  which  the !  ‘I’uuged  and  foi 

thing  likh  nonnal  conditions  in  the  uring  r  eai  d  I  •  stock  of  the  comi>on\  is  srllnig.  In'  f'ticii  par  value 

. .  — .  '.-..i  was  a  eoiircrn  in  Montreal  who  were  _ _ '  ,  •_ . - . . 


McDcoagli  Somers  S  Co. 

Government  and 
•Municipal  Bonds 


Liominion  Bank  Rldg. 

TORONTO 


pulp  and  papei4  eoBhiKiriA  under  ony-i  ,  ,,  ,  ,  , 

thing  likh  nonnal  c.induions  ,n  the  early  part  of  19  .3  there 

pulp  and  paper  market.  The  people  m  .F/oa/rco/  ic/io  iccrr 

,  ,  ,  U  -  .1 _  selling  huildini/  lots  oiv  the  South 

who  have  gone  in  vvith  him  are  thor-  ... 

,  .  ,  J  ,  1  shore.  Olid  were  doiiia  business  under 

ouelilv  familiar  with  the  industry  and  ""  ,,  ^  ,  j 

,  '  ...  ,  .  .  J  Ihe  name  of  Ihe  Carden  Haine  l.and 

their  willingness  to  become  interested  _ 

in  the  i-ompanv  would  lie  regarded  as 

....  Pater  in  Ihe  same  year  the  tompaiiy 

an  indicaiion  that  there  is  ever.'  inos-.  / 

.  ....  1  -  I  -i,  leas  rr-orgaiii'.rd  and  applied  for  a 

pect  of  it  making  good,  given  an.v-  .  .  ,  ,  j  .  ^ 

I  ronneiul  ehnrtrr  lehwh  I  understand 

Iras  granted  in  the  name  itf  "The  City 
rtislrict  I iirest ment  Co..  I.fd.  " 


of  the  old  fosgrave  )!i  .".-i.v  in  To- I  "le  tornpany  is  incensing  Its  sales  of 
ronto.  ,M  the  .same  time  th.  intention  i’owei  and  there  is  gcm-ia  \  in<iiBse< 
wa.s  to  have  the  head  ollice  of  ,he.‘i«"v,tv  in  mduslriul  lines  throughout 
hii.siness  in  .Montreal,  for  s|icial  rea-^’be  lownships. 

sons.  There  was  the,,  a  very  big  Wahas.so  Cotton  Co.  ..peat.  :v  at 
market  for  export  to  the  W  .  at  Indies  Three  Biv'  i.s.  It  h.is  s|i.  <  la  iz"  <  m 
and  South  Amerna.  This  .  sport  Ims-  '"hdn  lines  of  .■otion  and  .liiniig  tin 
iness  ha.s  Ix-en  hit  verj  hard  by  the  PU--'  few  years  ha.s  lia.l  consid.'ial.h 

c  h.ange,!  conditions  ot  fin  aftor-war  ^'p  <  .  . . .  P>'«bi<  t.son 

l,p,.jpnj  the  Canadian  marltel.  Tin  capllali- 

I(  seems  lo  us  that  >.v,  have  a'^-afion  ..f  the  company  has  l.c-ii 
wrong  idea  of  the  pii.e  at  which  the !  ‘banged  ami  foi  c'fiv  share  of  $10ii 
Rfoek  of  the  .omiamy  is  srllitig.  In  '  f«'  b  I""  lb-  shaiotml.leis  n  -. 

'.thor  words,  yon  do  not  .|Uiti'  appro-,  eeived  two  shares  ol  no  |>ai  value, 
riate  the  par  value  of  tin  .aock.  Aa'  Ihgar.ling  Camelian  Famous  I'la.v- 
voil  know  the  ..veraee  st...  k  on  thei  <'C=-  '<  U"'  ''.I  US  lo  .say  whj  an.v 


i  thine  liK^'  favoiai>lc  mnditions.  .  /  ru 

tras  ffrnnff'f!  in  ‘hr  h/di 
'  During  the  const  ruction  perio.l  these  ^  p/^,riet  1  nrr.sl ment  < 
lamds  wonid  not  have  any  great  value  p„„  j,,  oble  t 

!  in  view  of  fV  important  interests  who  rraarding 

1  have  gone  into  the  istnipany.  hovyever,  ^  appreeiate  il  t  erv  murh 

I  the'  might  bo  iwrarded  fairly  well  for  iy„cher. 

coll.ateral  purposes.  Af  (be  present 

time,  th"'  po.sition  of  the  eompnny  is  Answer— Garden  Hon 
'  that  Hie  promoters  claim'  the;,  have  I  panj  is  not  in  existen 


stork  of  the  lomi*!!.'  is  srllitig.  In  cf*""'  pu'  vaiiie  m  .  iia 
other  words,  yon  do  not  .|ijil>'  appro-,  eeived  two  shares  ol  no  |>ai  valim. 
ciate  the  par  value  of  th.  .aock.  As'  Ihgar.ling  ‘•ana.lian  Famous  I'la.v- 
you  know,  the  averagr-  st...  k  on  the;  ''c=-  '' 

.Montreal  list  has  a  *10"  pai  '  alue  and  ‘■'’'  P'"'"’''’"  ‘“'V'ltm- 

fl  non-dividend  .stock.  Iik.  Canada  the  i.ai.ers,  off.  ring  *6:.,  willi  a 

Steamship  common,  sells  aioimd  iti  lsmus  of  <  ommon  .sPe  k.  after  they 
and  in  ordinary  times  non -.iiv  idend  i.s-  bad  floated  the  i.ssiie.  Would  point 
sues  sell  around  .30  or  .35  In  the  ca.w  "“f  'bat  .since  the  time  th.'  flotation 
of  cosgrave  Breweries,  th.'  par  valu.  ;  'b're  bas  l.een  a  consider- I 

is  only  $10  a  shore,  that  nt  7  it  is ;  i*^'**’  *  han»f**  in  the  morkrt  foi  iho 


Should  you  he  able  to  give  nw  any  equivahmt  of  70.  if  the'  """ig  to  the  general  setback; 

in/orniotion  rraarding  this  company.  _  ^  .sto.iks '  'bat  has  .K  curred  and  the  falling  off 


'.IISCRIBTR,  ktueber.  ■  with  a  lovv  par  value  hold  their  ^ 

I  up  closeg  to  their  par  than  in  the  case 
Answer— Garden  Home  Land  Com- j  with  the  higher  prii  ed  om  s 
mv  is  not  in  existen.  e.  The  Com-  It  wa#'  not  the  intention  ot  thi.s.-om- 


in  the  attendance  at  theatres.  It  i.s, 
quite  i.ossihle  The  Boyal  Securities 
Corporation  hail  an  order  for  th.-. 
.stock  from  one  of  their  clients  and' 


enough  money  to  .  any  on  the  devel-  iian.v  failc.i  some  time  ago.  from  what  pany  to  enter  into  com)iCitinn  partic-  were  making  n  hid,  as  tli.-y  dnl,  in  I 
opment  now  i.roposed  and  no  m.ue  a>I-  We  can  learn.  We  do  not  know,  how-  ularly  with  the  Nation.al  Brewerie.s.  "''‘'f*''  Hiere  wa.s  any  sto.  k 

ditiopal  .none.'  will  he  .sought  util  ever,  whnt  the  shareholders  are  en-  hut  naturally  the  National  I’.rew'eries  j ‘*’'■"’•=‘'’1^  at  IlieinKC 


j)ro«»r»nt  Hr6  f'BITKd  Gilt. 


•  litU^rl  to  or  wli^'th^'r  tho  rompany  \i*  in  is  wril  PstfiLlishM  in  thf'  oit\  <»f  Mont- 

*  a  position  to  pa.\  aii.'thinR  on  thejroal.  as  it.  ha^  br^n  hfr*-  for  n  groat 

Flollar  or  not.  many  yrar.s  and  bas  fornvd  tfs  con- 


B  bat  arr  $  niir  Stork*  pa>ing  >ou2 
( oinkalt  witli  ii«  r^forriinr  ?oiir  in 
on  «n  .•>cli'irrr  ha^i^. 
National  Soruritir*  <  .nrr?»^;itif*o 
2S3  St.  cfnni-s  st..  Monf-ont. 


Spanish  River 
.  Pulp  &  Paper 

8^  Bonds  du4»  1911 

-  Price  95  and  Interest 

To  Return  8}  ‘-c 

GbadtJohdstod&Cil 

Mcnoben  MoiUraal  Stock  Evchanca 

86  Notre  Dame  St.  West 
Montreal 

Telephones:  Main  6I8i  ami  6l8.a 


GREAT  EA.STEKN  FABER  Ct3. 

I  ii-niild  opprnrinte  lery  mueh  any 
in form.atinp  van  rav  rrive  rtw  regard- 
inp  the  Hrent  flastrrn  Paper  Co, a. 

•i  pany.  of  .Montreal.  Qvr.—^K.  F..  M',r- 
nipeg. 

;|  .An.'wer.  -The  affair.®  of  this  com-, 
pany  are  in  a  very  unsatisfieforv 
]  I'ondition.  as  far  as  the  sto.  kholder.s ' 
j  are.conc^-niecl.  The  c.,mpar\v  is  in  the 
j  hands  of  their  hanker.s.  w-ho  are  carry- 
;  ing  them  at  the  presciif  time  and.  .vf 
!  course,  under  the.se  'onditions  ccntrol , 
'  of  the  ccmvpeny'R  policy  in  in  their 
,  handa.  The  company  was  very  hard' 

:  hit  by  fhe  bleak  in  the  market  for, 

,  pulp  and  -paper,  sei-urities  ancL  consc  - 
:  quently  were  unable  to  complete  their  I 
:  financing.  Thei'  needed  further  enp-j 
I  ital  to  cOififnefe  rhelf  plants,  etc.,  and; 
j  were  not  aide  to  get  i*.  Thi.s  put  them 
i  in  a  difficult  position.  Moreover,  the 
i  slump  In  the  market  for  pulp  and! 
i  paper  hit  them  still  harder  and  the  re-  i 
:  suit  is  that  the  companv-  Is  In  a  ver.v' 
i  low  condition  at  present.  There  is  no 
I  market  for  the  stock,  and  the  only  j 
'  thing  .shareholders  can  do  is  to  hang 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  tlip  F-difor,  “Financial  Times”  Montreal. 

1  {Think  of  purcha.in«}  following  securities  : 
riease  give  me  your  opinion  (free  of  charge)  regarding  same- 

Purchasing  Price 


Name  of  Enquirer 


Nom  de  plume . . . 

The  Replies  irill  be  pnblbhed  In  The  Financial  Times,  nnder 
(he  noni  de  plume  (not  the  name)  of  the  enijHlrer,  and  a  marked 
copy  sent  If  requested. 

'-.-Tross  ont  line  not  desired. 


real,  as  if  ha®  been  here  for  a  great'  *'•  '  ■  FD)‘  K  Dl\  IDI-.NDS. 
many  ycar.s  and  has  form'd  Its  con-,  """  '  rreeivrd  iiolye 

I  from  the  llelroii  Street  Railway  t’om-' 

■ - — ■  - - j  pany  that  they  iioiild  be  obligid  to^ 

#  !  postpone  the  stoek  dii  idtnd  they  yrie 

:  to  yay  on  the  first  of  September. 

,  1  ■  ■  1  »,  Siner  that  lime.  I  hair  not  heird  from 

ltockhold0r  ,  them,  but  I  hare  notirid  in  Ihe  Moiil- 

K'.'jl  Star  that  thr  last  dividend  is  said 
to  have  beep  paid  in  rash  at  21^  p.e. 

'  i  /  would  like  to  hi  eiilir/hirut  d  as  to 

i  whether  or  not  the  dividend  has  been 
’  Unnt  I  '  berausr  if  so,  I  should  hare  hern 

JHOnireOI.  ,  mine.—/..  /:.  it..  Minneapolis. 

owing  securities  :  '  Miuu. 

e  .  ,  i  Answer  — .Vs  you  staic  in  voiir  letter, 

ee  of  chnrge)  regarding  same.  j  there  was  a  slock  .livnlcnd  .Icclared. 

Purchasing  Pries  I  but  suhse.tu.'nfiy  th.  Fut'ii.'  I'fiiities 

I  ' .  I  Commission  of  the  Stale  of  .Miehigan^ 

I  refus'  d  the  .-ompany  pcrmissi.m  lo 

. •  make  a  further  .sto<  k  issue  with  w  hich  I 

. . . .  to  pay  the  .iivideiid. 

•I  The  company  has  now  dclared  an- 

.  other  stCK'k  ilividend.  to  cover  the  one 

.  due  in  Decemher,  hut  it  has  been  made 

subject  to  the  approval  .jf  the  Public, 
I.’tilities  Commission.  If  the  company  j 
In  The  Financial  Times,  nnder  succeeds  in  obtaining  this  permission 

of  the  eni|nlrer,  and  a  marked  it  will  likely  forwar.i  you  a  notice,  hut  I 

the  shareholders  should  certainly  he  j 
,  .  .  entitled  to  interest  on  the  money  frhm 

the  date  the  payment  should  Jjay  '•een  j- 
'  '  J.  made.  i 


The  Care  of  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  cither 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  CoiVifany 


Head  Office;  PRUDENTIAL  TRUST  BLDG..  Montreal 

Hranchra:  Halifax.  St.  .Tohn,  Torr»ntf>.  Wjnijipfp.  Vnn- 

couvrr,  J.«»ndon.  Kns: 


Reliable 

Investment 

Information 

Get  the  Investment 
Guide  and  be  sure 

With  the  information — which 
is  yours  for  the  asking — contained 
in  the  Investment  Guide,  you  can 
easily  and  surely  select  for  invest¬ 
ment  a  high  class  bond  issue  in 
which  your  principal  and  interest 
are  absolutely  secured. 

You  can  select  a  security  the 
maturity  of  which  will  return  your 
principal  in  the  year  in  which  you 
may  want  it  to  come  to  you. 

Write  us  today  for  the  Invest^ 
ment  Guide. 

Before  you  invest,  consult  us. 

^milius  Jarvis  &  Co. 

Building'  UMITED 

108  Bi^  (StAiuiMCO  Lofiooi>«tP  2 , 

Torontxi.  Canada.  Ottawa,  Canada 

INVESTMENT  BANKERS 
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~  •  V  expended  upon  the  improvement  of  the  highways  ■will  INSIDE  STORIES 

mniT  1  W/Illr  IvJ  1  1 111|f^  I  Rive  a  rich  reward.  In  no  other  direction,  perhap.s,  can  r-xi-  'f-iti"  CTrr»C 

•.  i  »  «•  .1  ;  provemcnt  of  transit  faciiities  by  the  pubiic  highways. 

•>'  ‘lOTOKOm-ERSTHATMlS 

ftir  Comtiiint  LfmffpiL  'employed  in  the  seasonable  period,  Tn  the  winter,  Around  the  Street  broKcrs  say 


OF  THE  STREET  TOPICS  OF  THE*  DAY 


Itiif  Cnmjpany,  Limited. 

B.  EMMET  ipOX  .  Pr^^nt  and  Man*irini;  Director. 
SCBSCRIPTIOK  PRICE:  In  Canada,  $3.00  a  year;  $1.75 


A  LOT  OF  OIIOERS  THAT  MiiSSED.  j 

Around  the  Street  brokers  say  that  I 


employed  in  the  seasonabie  period.  In  the  winter.  Around  the  Street  brokers  say  that  reduction  in  the  rediscount  abie  po  maintain  lp.rs.e  cash  items 

many  other  advantageous  means  of  empioyment  can  be  books  are  .lust  filied  with  or-  j,j,  the.FY'derai  Reserve  banks  at  but  do  not  want  it  gcnc.-aliy  known, 

resorted  to  *  various  centres  The  cash  is  simply  put  into  the 

fill,  on  account  of  the  recent  advance  i  niyi.'i}  ivtfrfsT  in  the  iTnited  treasury  of  a  subsid  -irv  ennimnv 
if  government  has  to  come  forward,  at  all.  to  the  i  In  the  market.  Owing  to  the  steady  .  3,,..;^ ‘  spates,  bring-  When  the  parent  company  makes  its 


for  six  ntonthg.  In’creat  Britain. 'l2s.  a  year;  Vs.  j  help  of  the  unemployed,  then,  by  all  means  let  it  be  j  manner  in  which  the  market  has  de- j 


for  six  mdnths.  In  the  United  States.  $3.60  a  year;  '  by  providing  them  with  employment  in  this  or  some 
$2.00  for  Six  months.  i other  creative  manner..  To  give  food,  doles  and  similar 


dined,  out  of  town  traders  had  put 
in  a  lot  of  orders  under  the  market, 
in  order  to  gel  some  stock  if  there 


HIUHEIt  STOCKS  ing  the  New  annua!  report,  it.s  balance  sheet, 
York  rate  down  shows  only  the  capital  stock  of  the 
to  4t^  p.c.  and  in  the  minimum  dis-  subsidiary  company,  as  an  as.'-.et,  at  I 


AD I'KRTISrXG  Rate  Cards  on  application  at  all  our  Of- i  assistance,  gratis,  is  to  bonus  idleness,  carelessness  |  was  any  sudden  break.  This  pro- '  rate  by  the  Hank  of  England  w^teve.  value  fancy  dictates. 

flees  or  from  any  responsible  Advertising  Agency.  !n,j  incompetency.  .So  long  as  this  is  done  there  will  |  cess  had  been  fairly  successful  dur-  hnnging  the  rate  to  .">  p  c.,  was  rf-  One  .such  company,  whose  prefer- 1 
raniv  innnvea.  Tir  «  lui  f,  <>.»  tuio  is  uuut,  tucie  "'"1.  ..  .  hut  rerentlv  thero  .garded  on  the  .Montreal  .street  a.s  one  red  has  paid  dividends  .since  the, 

runtimes  .  W.  L.  Code.  be  thousands  in  the  bread  line.  I.et  us  give  work  ’-C  significant  occurrences  Spanish  M'ar.  has  long  kept  $4,000,-! 

HEAD  OFFICE:  Montreal.  Mam  8160.  All  Depart- j  jjjQgp  willing?  to  work  and  lot  every  nian*s !  have  made  Bank  of  F-n>?lan<i  besran  (iby  so  concealed,  while  one  of  the 


tnents. 

TORONTO  OFFICE:  34  King  Street  West.  Represent¬ 
ative.  R.  V.  Rittenbouse.  Phone.  Adelaide  946. 

NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein. 

U.  ,  S.  Representative.  Phone,.  Broad  4476. 

LONIHIN,  ENG. :  95  Blshopgate,  E.  C.  2,  Davies  &  Co^, 
Representatives. 


hand  be- against  any  who  arc  unwilling.  :  up  their  minds  tliat  they  have  missed  ‘be  downward  revision  .some  months  big  prosperou.s  industrials  is  popu-| 

The  self-respecting  unemployed  would  much  prefer  |  their  market  and  have  not  only  can- i  ^so.  ,  ,  to  have  a.s  much  as 

this  method  and  their  laJior  will  build  iin  valuaMe  ' the  previous  orders,  hgt  have  '  Thi.s  action  on  the  part  of  the  $2o, 000,000  in  such  a  “stocking." 

tins  metnofi  and  Uieir  laJioi  will  build  up  valuatle ,  confirm  the  prediction  - - 

assets  for  the  country.  Instead  of  destroying  the  |  miss  all  of  the  advance  !  being  made  for  a  year  past' that  in-  An  old  farmer  was  in  debt  to  s 


capital  of  the  country,  itiwill  add  thereto. 


the  market  seemed  to  he  enjoying. 

;;;  « 


tcrest  rales  are  on  the  down  grade  friend  for  money  with  which  to  buv 


A  Fine  With  a  Moral.  | 

The  outcome  of  a  clash  between  the  State  of  Mls.s-  i 


}  H-  and  will  continue  so  for  a  long  time  a  pair  of  .steers, 

L'.-tirrr  v/.rr  tt  to  come.  It  is  recognized  that  inter-  THE  BFGIN.MNtiJS  and  as  times 
IS \I>V*^T\V'F  rates  and  the  price  of  securities  OF  PKO.SPEKITV  were  hard,  was 

is.li:>  1  jY’E.  ;  have  a  direct  relationship  lo  each  unable  lo  can- 

xcliaiige  situation  be-  j  other  and  that  every  genuine  reduc-  cel  it.  He  was  a  renter,  and  at  iGa.st 


This  Paper  Has  a  Larger  Circulation  Than  .  c.j_^  \X7:..U  «  i  i  est  rates  and  the  price  of  securities  OF  PKO.SPEKITV  were  hard,  was  fc 

.  Ang  Other  Caiiadian  Financial  Publication  ^  Tine  VVltxl  R  iVlOml.  |  WAYS  A  OIS.\l>>  AN  Ij-y.h.  ;  have  a  direct  relationship  lo  each  unable  lo  can-  E 

_ ■  ■  . .  .p.  .  .  „i  V,  V,  ♦  .1  cf  ♦  f  vfi  i  '^'be  adverse  exchange  situation  be-  j  other  and  that  every  genuine  reduc-  cel  it.  He  was  a  renter,  and  at  iGa.st  fc 

MONT'RirAi  SATi’RnAV  NOVEXfUER  *;  1921  ”  '  come  a  lasn  erween  tiie  btate  or  .  iis.s-  j  ^ween  Canada  and  the  United  States  !  tion  in  the  rate  is  good  for  a  several  every  other  season  he  occupied  a  dif-  •* 

_ ^  oAii  ixuni,  i^v/yr..vior.iv  o,  ^ _  issippi  and  the  fire  insurance  companies  will  point  a  |  does  not  always  work  out  to  the  dis- j  point  advance  in  the  geneini  level  ferent  form.  Byt  the  friend’s  advice  • _ 

V  1  :  .A  c  I  ou*  /"I  1  moral  to  those  who  can  read.  !  advantage  of  f;anada.  Recently  of  the  price  of  securities.  he  had  moved  the  year  before  into  an  ‘  — 

IvnOCkitlg  ot.  L<awr6nC6  iSnip  CiSflRl.  U  vrould  seem  that  the  State,  pursuing  certain  anti-  j  wRh  the  improvement  that  has  come  The  ouestion  arises  a.s  to  whether  entirely  new  field,  a  dozen  miles i' 

During  the  past  few  months  have  been  put  forward  i  trust  laws  of  doubtful  advanta.gc  to  the  Unitet]  States,  I  '"Merest  /ate  is  oniy  flue-  from  his  usual  haunts.  When  his  |j= 

«  Gf  ' .  ,  «  .  ,  Ideal  of  additional  finanriiik  by  (.an-  tuatina:  or  i.s  (lefinitely  headed  m  a  iricnd  5?aw  him  after  an  absence  of 

a  number  of  schemes  for  the  conversion  of  the  St. ;  has  asses.scd  fines  aggregating  $8,694,20(1  against  thirty- j  adian  provinces  and  corporations  has  downward  direction.  The  answ  er  to  several  months— business  having 

I..awrence  River  into  a  chaiinel  available  for  ocean  i  fjpe  insurance  companies,  it  lieing  held  that  a  con-  been  effectcfl  on  the  American  mar-  this  is  generally  to  affirm  the  per-  taken  him  into  the  old  man's  neigh- 

vessels  and  for  the  conversion  o{  the  horse-power  of  .  spiracy  existed  to  ti.x  and  charge  specific  rates  on  in- !  bet,  which  ordinarily  would  not  have  rnancy  of  the  movement.  The  very  borhood— the  farmer  hailed  him 

the  river  Into  electric  current.  ■  surance  in  that  .State.  i  tlnything  like  the  attention  dullness  in  industry  and  the  lack  of  from  the  cornfield  and  came  out  to ; 

Some  of  these  schemes  hsve  heeii  nut  forward  bv  i  -ri  i  i  .  o  b*^*  during  the  past  month  or  so.  demand  for  commercial  and  other  the  fence. 

Some  or  these  schemes  have  been  put  by  The  case  is  being  appealed  to  the  State  Supieme  of  course,  there  is  an  elemenC  of  f^^ds  is  causing  money  to  pile  up  in  “Hello:”  .said  his  friend.  “Is  this 

engineers  of  standing  and,  in  addition,  the  Hydro-  court.  I  chance  that  is  being  taken  in  con-  the  banks.  .No  bank  can  endure  idle  your  farm?” 


Unlisted 

Securities 

(  aiindiBii  V»  oiillens  s’re- 
i>rr(’(i 

(  uIi;;ii-(  anadian  Sugar 
I’rel'erred 

Famous  I’hijer.  I’re- 
I’erred  and  roiiiiiion 

Naliouiil  Brick  (’om- 
UKin 

I  llcstcrn  Grocers  Fro- 
lerrcd. 

BOKxHT.  SOLD,  i 
(jrOTEB. 

BAlfOTH, •WHITE 

&C(S4E4NY 

iDTKtt&cBt  Bsnken 

IM  Slcf/iTRiS  ST,Mt>f4T81!:AL 

TELEl'tlCfNE  MA!M  ISM-tSI? 


the  river  Into  electric  current.  surance  in  that  .State. 

Some  of  these  schemes  have  been  put  forward  by  |  'pjjp  case  is  Ijcing  appealed  to  the  State  Supi  erne 
engineers  of  standing  and,  in  addition,  the  Hydro- 1  court. 


insurance  in  the  .State. 


circles  the  hr  lief  is  that  once  the 


Electric  Commission  of  Ontario  has  displayed  anxiety  |  Meantime,  the  tompaiiies  interested  are  writing  no  j  •'/^^Gon  with  the  trend  of  I  nited  money.  Sooner  or  later  the  bauk.s  “Yes;  and  T  just  come  over  to  tcllj 
to  get  in  on  the  ground  floor.  I  insurance  in  the  .State  .States  excliangc,  hut  in  mutiiclpal  tueir  surplus  lo  work,  and  you  that  I  will  be  ready  to  pay  part 

one  of  the  difficultios  of  the  situation  lies  in  the,fact|  ^he  situation  seem;  not  unlike  that  which  was  al- j  Sw  gSs"  adjScd'to  Ire  normal  »  'jro'1.M7er‘'r\rof'Tnti.^esrf^^^^^  °'‘Wou  mult\e'di;;in"w"eir’'" 
that  in  huge  .schemes  such  as  this  many  conflicting  j  ,ej,ed  with  respect  to  insurance  on  the  St.  Lawrence  conditions  the  tendency  of  the  rate  ,,ppcdi|y  make  their  appearance  “I  think  I  am  doing  first  rate,  and! 
interests  are  involved.  Speaking  generally,  it  may  he  piygj..p,mopean  route.  For  years,  it  was  claimed  that  between  the  I  nited  States  .and  gt  lower  rates.  I  am  powerful  obliged  to  you  for' 

taken  for  granteil  that  the  Upper  Lake  districts  would  marine  insurance  companies  discriminated  against  tms  j  ^ — - - _  heading  me  thi.s  way.,  It’.s  kintlerj 

have  both  bands  up  for  the  project  and  that  the  effort  j  route,  and  possibly  there  may'  still  be  complaint  on  j  ^  v-  -v*  Tiiore  is  a  inovenuMit  under  way  strange,  but  as  long  as  I  am  doing 

of  the  engineers  of  that  section  would  be  to  prove  ihe  score.  FONFIBF.VFF  V  RE\L  FACTOR.  stimulate  tlie  use  of  copper.  Dur-  as  well  as  I  am,  I  am  goin,g  to  stand 

advantages  of  the  undertaking.  The  .stronge.<rt  oppon-  The  observer  know.s  only  that  insurance  companies  i„  local  banking  and  stock  ex-  <  OPFEK  vaLe!^  'to ’^38^c'^  a’^pmind.  *^’“Are  you  making  any  money?" 
ents  would  naturally  be  those  who  believed  their  in-  formed  for  the  purpose’of  making  money  out  of  change  ciides  tlie  opinion  is  held  '  CO.MI.SG  and  tliis  was  reflected  in  The  olil  man's  face  brightened  per 
terests  would  be  adversely  affected.  As  a  port,  it  ^vI^ting  insurance.  They  are  concerned  only  in  dis- 1  that  the  local  market  .situation  has  '  B.VCK  an  advance  in  the  price  cl  ccptibly.  “No,  I  ain't,”  he  replied 

might  be  that  New  York  would  suffer.  covering  the  cost  of  carrying  insurance  and  in  charg-  j  been  help<  d  more  by  the  restoration  .  brass  and  copper  pro  hopefully,  “but  I  am  losing  it  slowei 


i  upward. 

I 

I  CONFIDE.Vt  E  A  REAL  FACTOR. 


ents  would  naturally  be  those  who  believed  their  in¬ 
terests  would  be  adversely  affected.  As  a  port,  it 

might  be  that  New  York  would  suffer.  .uu  ,„di,  ...  ........ ...  s-i 

It  is  well  for  the  taxpayer  that  there  are  such  mg  rates  which  will  return  a  profit  on  the  risk  and  i  confidence  than  by  any  advance  |  ducts.  Then  substitutes  appeared  than  T  ever  did  in  my  lif 

,  ,  „  ,  _ _  rates  wnicn  win  rciuin  proiii  on  im  iisk,  «-nn  oieurrcd  in  the  prices  of  ,  and  were  freely  used.  Harper  s  .Magazine. 

stiongly  opposing  Interests,  as,  otherwist,,  the  country  difference  which  may  exist  between  rates  charged  | different  securities.  To  offset  this,  the  copper  com-  - - 

would  stand  to  be  committed  without  both  sides  being  ju  different  localities  are  to  be  thus  explained.  j  In  a  great  many  cases  prices  were  paiiies  are  emphasizing  the  durabli-  A  manufacturer  of  bass  used  in  r 

represented.  At  the  same  time,  the  public  is  In  a  Mistakes  on  the  part  of  Ihe  companies  and  lack  of  I ''*'*1*'”"  away  so  fast  that  investors,  ity  of  the  metal,  pointing  out  that  it  the  lime  and  cement  husiiiess  con-'  ii 

quandary  over  the  subject,  arguments  pro  and  con  mat  ion.  may  temporarily  work  injustice  against  I  <kii  i  vw  I 

lis^vinL.  been  nresented  with  enual  force  .  •  ■  j  •.  ■  «  .k.  .u  .  .i  to  know  just  whGie  they  stood.  The  the  long  run.  A  copper  man  back  SKILLED  IS.  product.^  although 

baling  been  piosented  with  equal  towe.  ^.^rmiii  sections  and  it  is  even  possible  that  the  com-  ability  of  most  of  the  p.aper  stocks  :  from  a  small  .Michigan  locahty  says  FNSKILI.ED  other  manufacturers  I 

One  of  the  latest  criticisms  of  the  pioject  comes  panics  may  at  times  make  the  attempt,  to  discipline  i  to  stage  a  come-back  such  as  has  he  found  the  town  hall  had  been  J..AHOR  complained  that  f 

from  E.  H.  Oiiterbrldge,  chairman  of  the  port  of  New  c„,n,nunities  for  failing  to  adopt  juoper  precaution.' I  occurred  in  them  ha.s  resulted  in  covered  with  copper  hack  in  ISS’L  prices  had  dropped  [ 

York,  who  declares  that  tlie  proposal  is  being  spon-  ),nposini*  rates  l.ased  on  apprehension  of  the  future  i  repairs  had  been  necessary  to  below  cost  .of  labor  employed.  « 

sored  by  interests  seeking  to  acquire  water  power  ‘  ^  h  nui?  I ''at**- ‘hat  was  .38  years  ago.  Its  ail  very  simple.”  said  the  j 

Ti  Kn  TirtiniiMi  n.if  thnt  thu  1b  hBi'div  a  ell  a  n  la .  panfcs  to  handle,  even  though  they  jrjgl,t  nionths  ago  a  corrugated  iron  prospering  manufacturer.  “Duilng  (  li 

tights.  It  may  be  pointed  out  that  this  is  haid  y  a  granted,  however,  that  insurar  ;may  not  be;  able  to  enjoy  the  abnor-  ^  ,jsed  on  another  building  ir.  the  war  we  were  forced  to  emplov  (  f 

forreable  argument  against  the  scheme,  but  merely  ^  ^  bunlness  proposition  much  the  same  as  selling  pt'onfs  of  the  past  few  years,  same  town,  but  now  it  needs  to  ‘skillefT. laborers  whose  pay  was  fixed  i  ^ 

groceries.  There  are' fewer  companies  conrenied.  and /production  limited.  After  the!  1 

He  further  contends  that  the  ship  canal  feature  is  jj,  therefore  it  is  easier  to  agree  upon  rates  anything  else,  and  broker*  take  the'  ... .  TT  \  T*  .  ‘h®  hist  .sign  of  a  slack-  j 

capitalized  to  attract  support  from  the  middle  west—  yet  there  is  competition  and  someone  is  generally  view  that  it  had  to  be  restored  before  qu'ick'^^concer’n.  farmer  Vut  some  we  clo^^l  down  for^’a  month'^"^^^^^  ^ 

which  again  is  not  so  much  an  argument  ns  a  warning,  ..jpp  jn  aa,i  v.  rltc  busine.ss  at  fair  rates  |  Jherc  could  be  any  sustains  money  into  the, enterprise,  reopening  we  hired  only  unskilled  |j 

He  then  proceeds  to  say  that  the  report  of  the  inter-  j,hcis  break  up  any  agreement.  of  securitv  ^  T  *  “NO.  (»**  For  a  vhUe  hd  received  men.  Tn  a  few  weeks  they  were  j 

national  Joint  commission  was  misleading  in  the  w'ay  -wifhout  knowing  anything  specific  concerning  the !  ^  4'  -v-  ¥  dividends.  When  they  prodtiring  more  per  man  than  had  jj 

it  was  drawn.  It  speaks  of  the  project  as  one  of  navi-  Michigan  case,  we  would  say  that  if  excessive  rates  I  BAKER  IN  TIIF  MOVIES.  ^  '"'!!!•  “f*"  P'"''/'””"  “^'killed”  workers  and  d 

Ration  with  power  as  a  bi-product  and  omits  to  state  ^  ,  j  „  ,  ^  g,  .,  ^  '  V""'  uig  the  reason  for  .stopping  the  dis-  in  addi  ion  were  being  paid  coiisid-  fi 

,  ,,  ,  ,,  ..f  r-ront  Dcing  ciiaicCd  m  inai  stale  ii  wouiii  noi  ne  long  George  F.  Baker,  the  Sphinx  of  biir.semcnt.  erably  less.  I  hits,  while  my  com-  ?. 

that  the  depth  of  the  harbors  and  channels  of  the  Great  wire*  would  find  it  out.  organize  a  ,  Wall  Street  and  one  of  the  richest  The  reply  was  a  literary  gem.  petitors  are  payin.g  war-time  wages'  i 

Lakes  does  not  average  20  feet.  With  such  depth,'  CQmpaiiiy  ami, .go  in  to  make  some  money.  That !  men  in  the  country,  is  now  appear-  Three  paragraphs  apologized  for  the  for  war-time  production  we  are  get- 

the  ports  would  not  be  available  to  any  ocean  vessel  ‘'diiv  emf  the  eomhine  The  nniv  wViieh  i  ‘n  ‘he  movies.  The  current  re-  cutting  off  of  dividend  payments,  ting  pre-w'ar  oi.»put  for  praetically  1 

and  the  channels  could  not  be  navigated.  this  would  be 'the  Stafe'  of  Miehi.sn  P“turing  the  adding  that  on  account  of  the  in-  pre-war  pay.”  J 
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en  helped  more  by  the  restoration  i  brass  and  copper  pro  hopefully,  “but  I  am  losing  it  slower  j  __ 

confidence  than  by  any  advance  |  ducts.  Then  substitutes  appeared  than  T  ever  did  in  my  life  before.” — !  — 
at  has  oi  cuiTcd  in  the  prices  of .  and  were  freely  used.  Elarper’s  .Magazine.  ' 

fferont  securities.  To  offset  this,  the  copper  com-  - -  K 

In  a  great  many  cases  prices  were  panics  are  emphasizing  the  durabli-  A  manufacturer  of  bags  used  in  Iftl 


BAKER  IN  TIIE  MOVIES. 


‘  “NO.  (»**  For  a  while  hd  received  men.  Tn  a  few  w-ceks  they  were 
¥  dividends.  When  they  prodiiring  more  per  man  than  had 

>if>VIF«i  ceased  iie  wrote  a  sharji  note,  ask-  the  previous  “skilled”  workers  and 

■IIUtIE/S.  j„„.  ,(^p  reason  for  .stopping  the  dis-  in  addition  were  lieing  paid  coiisid- 

the  Sphinx  of  biirsemcnt.  erably  less.  'I'hiis,  while  my  com- 

of  the  richest  The  reply  was  a  literary  gem.  petitors  are  payin.g  war-time  wages' 


the  ports  would  not  be  available  to  any  ocean  vessel  _  ,  ,  .  rpi,„  „_iv  .wi, I  mg  m  the  movies.  The  current  re-  cutting  nfl  of  dividenrl  payments,  ting  pre-w'ar 

and  the  channels  could  not  be  navigated.  this  would  be 'the  State  of  Michigan  the  j  adding  that  on  account  of  the  in-  pre-war  pay.” 

u..  ..hunnei-  Ami  oorta  Prevent  inis,  woum  DP  me  siaie  oi  -'ncnigan  pi.pgjdent  at  i  dustriai  depression  and  the  fact  that 

He  declares  that  to  deepen  thCoC  chaunele  and  through  some  fool  law  making  difficult  Ihe  entry  '  Cornell  $b'jw8  .Mr.  Baker  in  the  act  tliousaiids  of  women  and  ehildren  in  One  of  the 

would  cost  $500,000,000  to  $1,000,000,000,  and  he  com- j  companies.  Tn  that  event,  the  simple  cure  of  appl)^inK  a  trowel  full  of  mortar  ,  Europe  wore  stffrving,  it  w'as  neces-  ployed  by  a  c€ 

pares  this  with  the  eatiinote,  of  $262,000,0ft0  submitted  pfj.  books  instead  of  I <orner-stone  of  a  new  $1,600.- j  sary  to  conserve  cash.  etc. 


tliousaiuls  of  women  and' ehildren  in  One  of  the  familiar  methods  cm- 1 
ICurope  were  stffrving,  it  w'as  neces-  ployed  by  a  cerlain  Western  oil  com- 
_ _  . . . . .  . . .  „  sary  to  conserve  cash.  etc.  pany,  atlemptin.g  to 

hy  the  eWineers  as  the  cost  of  the  canals  and  power  ,  .^ption  against  the  companies  hiding  behind  Slch'hTh-ls  nlesented  fo^Ihe'^Tn?  i  dubwus  stock! 

;wnicli  he  has  piesented  to  the  l  ni-  i  the  world,  bar  none|  the  letter  con-  BITE.R  BIJ  direct  to  the  public  on 
A  UA  .i  .1,-*  versity.  Later,  ho  actually  poses  eluded.  “Before  lon.g  our  industries  the  .strength  of  ro.sv , 

A  further  objection,  he  points  out.  i..  the  fact  .hat  things  stand,  in  view  of  the  eight  million  dollar  with  (  harles  M.  Schw.nh  and  the  re-  ^  jn  he  working  day  and  night.  This  promises  and  lively  pro.spectiises.  is 

navigation  on  the  St.  I.awrence  is  only  open  .seven;  fine*  alluded  to,  if  we  were  in  the  insurance  business  j will  mean  big  earnings  for  the  com-  to  .send  out  to  names  on  their 
months  of  the  year.  Also.  InstiTance  rates  on  the  SL  be  dispo.sed  to  give  Michigan  the  go-by  Cor :  substantial  profits  for  you.  "  “sucker  lists”  a  Western  Fnioii  Tele- 

Lawrence  River  are  higher  than  for  Atlantic  ports,  present.  Others  would  do  the  snme-and  evidently  |  rrs  .ne  ohlS^^^^  PvHatVd  I"" 


cspedally  while  Tog  and  ice  threaten.  He  also  points  j^^ig  so.  As  everyone  should  know,  this  will  tend  for  information  eoncerning  the  life  “l  am  rathVr  "sony  1  vVrot.e  me”‘"rarc;"Yii  thV'-T'ilupany  lol- 

out  that  the  cost  of  operating  veaaels  through  such  a  raise  rates  In  the  State,  and  Michigan  will  be  lucky  'mpoitant  hut  veiy  retiring  them. "  .  which  I  agree  to  pay  -dollars  ’ 

channel  under  the  most  favorable  conditions  would  be  gji^  does  not  have  to  pay  higher  rates  than  ever  'uu  ei.  ^  ^  ^  ^  But  accidents  will  happen.  The  Officers' of  this  corporation  must 

much  greater  than  transhipping  to  ocean  ports.  ,  Iosp  pven  tbp  hpupfii  of  thp  finp  sPp  Iiodps  m  envelope  also  contained  the  original  have  had  a  severe  disappointment  re- 

It  cannot  be  disputed  that  there  is  much  force  in  .  ‘  ‘  BANK  OF  FRANCE.  inquiry  enclosed  hy  mistake  and  on  eeiuiy.  A  number  of  these  blanks 

most  of  these  arguments  as  there  is  also  in  the  final  I  Comparatively  few  who  read  the  reverse  side^  was  a  faint  pencil  fell  into  tlie  liands  of  an  entei  prising 

argument  that  when  a  project  can  be  justified  on  econ-  i  '>  ^  a‘e>nent  t  the  Bank  of  stenographer:  '  blanks  out  for  various  amounts  of 

oniic  grounds  it  can  be  carried  out  by  private  capital,  HoW  tO  Rutl  th©  CoiHltry.  'tioii  was  founded  by  the  first  Napo-  "Send  this  gink  No.  6.  That  ought  stock  starting  with  a  liundre<l  and 

and  the  present  appeal  to  government  shows  that  loon,  in  1800,  and  thal  the  bank  was  'n  hold  him  for  a  while."  running  up  to  several  hundred  llions- 

private  capital  cannot  bo  found  to  take  the  risk.  ;  Perhaps  it  is  only  in  the  institutions  containing  most  i  j.^jahUBhed  on  a  solid  foundation  In  , ,,  ] - -  shares,  signed  himself  "I. 


exclaimed  the  recipient. 


a  a  blank  order. — “Please  reserve  for 


But  accidents  will  happen.  The  Officers' of  this  corporation  must 
envelope  also  contained  the  original  have  had  a  severe  disappointment  re- 
inquiry  enclosed  hy  mistake  and  on  peiitly.  A  number  of  these  blanks 


Comiiarativelv  tew  who  read  the  reverse  side  was  a  faint  pencil  fell  into  tlie  liands  of  an  enterprising 


„lc  troiin,!.  Il  can  He  carries  oM  by  prir.l.  e.Wt,,l,i  ({OW  tO  Run  the  COUIltty.  '  Iwr”,8'''iMndS‘bv'';b"nry“^ 

Id  the  present  appeal  to  government  shows  that  j  .....  !  icon,  in  1800,  and  that  the  bank  was 

rivate  capital  cannot  bo  found  to  take  the  risk.  j  Perhaps  it  is  only  in  the  institutions  containing  most  i  established  on  a  solid  foundation  In 

'I'he  fact  is,  of  course,  that  private  capital  has  wanted  freedom  that  the  most  autocratic  proposals  can  safely  1806.  Its  capital  at  first  was  .30.- 


notntion,  probably  a  direction  to  office  boy.  He  carefully  filled  the 
some  stenographer:  '  blanks  out  for  various  amounts  of 

“Send  this  gink  No.  6.  That  ought  stock  starting  with  a  liundreil  and 
to  hold  him  for  a  while."  running  up  to  several  hundred  llions- 

-  ggfi  shares,  signed  himself  "I. 

The  .secreting  of  cash  in  an  old  Sokem”  and  sent  the  messages  col- 


to  carry  out  part  of  this  scheme  and  tliat  the  govfc.'n- 


be  made,  ami  that,  paradoxically,  such  proposals  are  ‘I'ancs.  i„  the  middle  of  the  "'  ‘''’®'ect  to  S,in  Francisco  as  diriected  in 

liroplacc,  is  the  circular.  Feeling  .snr.iewhat  ol  a 


neiUH  would  not  consent.  The  sentiment  of  both  conn- ;  evidence  ot  freedom.  '  hwns  Yi  th*eY’ity  of*Pari"8*^:fnd  to^^  THE  STOFKINt.  .generally  be-j  c.gpitalist.  he  passed  the  idea  along 

tries  i.s  against  entrusting  undertakings  of  this  Itind  to!  This,  at  any  rate,  is  the  liiterprctatioii  which  it  is  ‘o  g^d  was  near  failure,  its  THE,  I  HIMNE.A  lieved  to  be;  to  those  of  his  friends  who  Itad  nii- 


tries  i.s  against  entrusting  undertakings  of  this  Itind  to!  ihis,  at  any  rate,  is  tlie  interpretation  winch  it  is  to  ^  ggfi  near  failure,  its 

pi  lvato  ownership,  the  rivers  being  in  their  very  es-  U’p  hoped  may  lie  placed  upon  tlie  situation  at  TVash- 1  notc.s  were  declared  legal  tender  liy 

sence  a  gift  of  cature  to  the  people.  I  Ingtoii  where  the  iiroposal  of  a  Representative  from  , ‘'m  government  and  It  was  allow'ed, 

.  _ _ _  I  Oklahoma  introduced  bills  providing  for  the  appoint- 

,  payments.  Since  1863  it  has  been 

V  AIaI  n  .4-  Wci-D  Pr.,-  **  committer  of  the  House  to  rccomnieiid  „g,y  fig^^  Republic  hav- 

•INO  Alu,  lJUt  WOrK,  ror  tne  unerri-  standardization  of  prices  for  all  commodities  ami  fixing  i  ing  a  note  issue.  The  Bank  of  E''ranco 

plO'Vcd.  of  wages  as  a  means  of  ending  the  present  economic  ''ns  licen  of  peculiar  benefit  lo  agri- 

e  *■  iv.  cultmists,  because  it  accepts  hills  as 

/’iinarhi  \i'Hl  Hfi  wf*]l  tn  fj-»nn*ar  tTin  nF  l.nnHnti  v>  COnuitlOnS  III  tn©  I  Hu  CO  StatOf^,  , -  . . . 


V.  AI/1  ¥$,.4-  WerU  Pof  4-Ka  ITnam  e.iiiiiiiuiee  o.  lue  nuunn  „„,y  ^ank  ill  the  Republic  hav-  ' 

•INO  AlO,  lJUl  WOtK,  ror  ine  unem-  standardization  of  prices  for  all  commodities  ami  fixing  i  ing  a  note  issue.  The  Bank  of  E''ranco 

plO'Vcd.  of  wages  as  a  means  of  ending  the  present  economic  ''"s  licen  of  peculiar  benefit  to  agri-  j 

'  *  I s. iv.  cultmists,  because  it  accepts  hills  as  ■ 

Canada  will  do  well  to  follow  the  lead  of  London  p  conditions  in  the  t  nited  Stateib.  makes  loans  of  stilus 

the  matter  of  treating  the  unemployment  problem.  As  Apparently  this  gcutlcmau  was  somewhat  of  a  far-  ^  g.,  b,.^Y  as  $50.  j 

may  be  known,  England  is  having  much  trouble  with  '"•’vs  triend.  iiiusmueh  us  he  proposed  to  fix  the  price,  ip  *  ♦  i* 

this  problem  and  it  was  recently  announced  that  Uie  | wheat  at  Irom  $2  to  $1.50.  according  to  grade.  IN  FHEj  TRADINI.  L.lBIlilMH.  j 
system  of  doles  and  rationing  was  to  be  aliandonm' i  elevator  men  were  to  be  allowed  a  profit  Any  effort  to  follow  the  whims  and  : 

as  ft.  was  not  producing  gomi  results.  i®‘  ^  p.c.— and  so  on.  whimsies  of  the  average  rapid-lire  ( 

Lord  Ashfleid  is  now  urging  the  employment  of  th.~  |  i®  ''P"'-'vable  that  any  person  with  enougli 

uneinpioyed.  He  would  provide  work  for  them  in  con- j  himself  elected  a  Representative  could  have  but  knowled;jje  of  values*.  I 

stnicting  underground  railways  in  London.  The  city  K'v®"  sucli  scant  attention  to  ecoaomic  matters  as  to  ^  q-bp  weather  or  a  baseball  game  is  as  I 

has  been  growing  faster  tlian  the  faciiities  for  rapid  |  ^"Pl'nse  that,  existing  defects  could  he  henefltted  by  llkelj  to  govern  his  doin.gs  in  the  j 

transit  and  the  work  of  liringiiig  the  suburbanites  to  j  s"^''  means  at,  those  proposed.  Thnt  the  ! 

the  city 'and  taking  them  back  home  dally  is  becoming  j  aetiially  takes  some  interest  in  thes;'  matters, ,  there  was  a  slight  rcac- 1 

enormous.  The  underground  railway  has  provided  tin  !  Kow’ever,  there  is  every  reason  to  suppose,  so  that  we  Rgg  lg  pertain  stocks.  It  is  a  fact  | 

best  rapid  transit  system  yet  developed  but  the  facili-  i  only  conclude  that  he  is  either  too  young  or  too  that  several  leading  traders  who  ! 

ties  are  altdgether  inadequate  to  the  demands  being  comprehend  the  subject  which  he  proposes  ^ 

made  iinon  it  ‘"us  siunmarlly  dispose  of.  L'"?  t  I  „  | 

maue  upon  it.  I  m,  i  o  u  i  i  stocks  believing  that  they ' 


I  notes  were  declared  legal  tender  liy  confined  to  the!  tained  some  of  tln^  blanks  and.  in 

tlie  government  and  it  was  allow'ed,  Ebiropean  peasantry.  But  it  is  a|  Yrjpw'  of  the  present  cost  of  tians- 
uiitil  the  crisis  \va.",  past,  to  stop  cash  fnrt  ‘hat  many  corporations  also  continental  telegram.s.  new  financing 
payments.  Since  1863  it  has  been  "secrete”  rash.  These  are  the  more  by  this  oil  eompany  may  he  expeetail 
the  only  bank  in  Ihe  Republic  hav-  eonservative  companies,  which  are!  m  the  near  future. 

I  ing  a  note  issue.  The  Bank  of  Franco - - - - 


It  is  proposed  by  Lord  Ashfield  that  the  problems  of  I  United  States  has  not  a  monopoly  of  this  type  j  w-ould  not  get  back  before  the  close, 

unemployment  and  rapid  transit  shall  be  matle  to  .solve  j  proposal.  Price-fixers  roam  over  the  (  anadian  it  lieing  2  p.m.  before  they  left  the 


other  schemes  to  be  matured  would  call  for  an  iiddl 
tional  £3,000,0(K).  Instead  of  giving  help  to  the  unen' 


themselves  by  the  simple  expedient  of  setting  the  un  j  considerable  numbers  and  are  not  i 

employed  to  work  on  the  extension  of  the  underRrov'  Quently  found  In  the  other  provinces  of  the  Dominion.  market  closed  stronfi,  at  the 

system.  He  claims  that  this  will  give  woirk  for  20,00(  even  sit  in  the  legislative  halls  at  Ottawa  and  tgp  ^ 

men  for  two  yoara.  The  extension  of  this  “tube’*  sys-  been  strong  enough  to  impose  their  proposals  ^  ^ 

tern  will  call  for  the  expenditure  of  £6,000.000,  am’  unfortunate  intervals  in  our  history.  ,  INTERESTING  POLITICAL  CON- 

other  schemes  to  be  matured  would  call  for  an  addi-  price-fixing  can  ever  be  completely  enforced,  it  |  TESTS, 

tional  £3,000,0tK).  Instead  of  giving  help  to  the  unen'  only  be  by  force,  actual  or  potential.^  It  is  a  direct  i  Not  for  many  years  has  the  Eng- 

ployed,  fie  proposes  that  government  shall  guarante  individual  rights  and  liberties  and  is  an  ex- 1  j'sh  speaking  section  of  Montreal; 

the  bonds  for  the  borrowing  of  the  money  for  the  ex-  Prosslon  of  hellcl  in  the  rule  of  might-is-right.  j  ('on'tests'a.sYviir  take^place'thTs'^ve'ur^ 

tension  of  the  tubes.  There  is  every  reason  to  think  ®nch,  it  could  not,  a.s  a  principle,  occupy  a  comer  in  j  frankly  adniitted  that  in  the 

that  this  will  be  done.  ®'  "berty-loviiig  mind.  ,  Fbigiish  wards  the  Liberals  have  the 

Applying  thi*  solution  to  the  situation  in  Canada,  we  -  strongest  candidates  they  have  had 

would  urge  that  whatever  assistance  is  given  the  un-  ,  ^  ....  o«,i  ‘  ot  Ant/.inn  lA-n.-.io  .-ttw 

employed  should  be  given  in  like  manner.  To  provide  Yoll  Optlltlist  OT  PcSSimiSt?  i  conte.st5  are  looked  for.  but  there  are 

free  food  or  doles  for  the  needy  and  unemployed  •>  Optimist  and  pe.ssimist  are  terms  heard  more  fre- 1  n  couple  ot  developments  which 


would  urge  that  whatever  assistance  is  given  the  un¬ 
employed  should  be  given  in  like  manner.  To  provide 
free  food  or  doles  for  the  needy  and  unemployed  •> 


the  worst  possible  course  to  pursue.  We  are  not  in '  quently  in  theistock  market  than  anywhere  else,  and  ' “  l'ni>ossihle  to  forecast  the 


favor  of  government  guaranteeing  bonds  for  private!  yet  there  he  few  who  could  draw  a  sharp  line  of  dis- 
undertakings.  Neither  are  we  in  favor*  of  government  I  Unction  betw'een  them. 


results.  The  two  prime  factors  are! 
the  great  changes  that  have  oeotirred  i 
in  the  population  of  these  wards  dur-, 


ownership  and  operation  of  undertakings  which  can  |  NVe  offer  the  following  definition  of  the  terms,  drawr  ing  the  past  few  years  and  the  un-' 


be  carried  on  by  individuals.  But  there  .are' fields  from  different  sources: 


which  in  their  very  nature  are  not  Individual  but  gov  “An  optimist  is 

emmentkl.  These  furnish  legitimate  means  for  the  “A  pessimist  is 

employment  by  government  of  the  unemployed.  Here  is-yet  and 

The  hlgh'way*  of  a  conntry,  for  instance,  are’  in  their  “A  pessimist  is 
very  nature  the  property  of  govcrilment  and  must  con-  an  optimist.” 
tinue  tw  iselong  to  government.  Every  dollar  properly  Alas,  how  true! 


certainly  of  the  women’s  vote.  All ! 

“An  optimist  is  one  wlio  cherishes  vain  hopes.”  candidates  are  n ell-known  in. 

.  .  financial  circles  and  on  this  account 

A  pessimist  is  one  who  nurses  vain  regrets.’  ,^^..^1  street  has  taken  a  little 

Here  is-yet  another  which  will  have  its  appeal:  i  added  Interest  in  the  voting.  It  is] 

“A  pessimist  is  one  who  lias  followed  the  advice  of  expected  that  before  the  day  of  the 
1  optimist  ’*  election  considerable  betting  will  be 

Alas,  how  true:  *  I  «« 

i  tests. 
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of  present  politleui  rnnipaigii. 
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I  ^  rorm 
I  Iftvestment 

I  ConnectiGtzs 

I]  Take  the  advice  of  your 

[5  lawyer  on  matters  of  law, 

yf  ofyourphysicianonmat- 

a  ters  of  Eiealth,  of  your 

n  banker  on.  matters  of 

S]  finance. 

3  In  matters  of  investment 

Jr  a  rcputa'oJe  investment 

N  hou'ie  should  be  con- 

i  suited.  A  confidential 

connection  /  with  tliis 
Company  would  give  you 
the  benefitof  experienced 
investment  counsel.  jo 

I  F.  H,  Deacon  &  Co. 

3  Mciuber»  of  Toronto  Stock  Lxchanse 

ij  INVESTaMENTS 

P  75  BAY  STREET^  TORONTO 
h  rhone  Main  0733 

F*  H.  Deacon  C.  Fraser 

^  R.  G.  Dinstnsn 


CanaJs  PstJirin^nt 
Mortgage  Gorporaiion 

I’resideiit.  .  L.  (  4 1  T*!]!!  '31a 

Viee-i’resiiiciit,  R.  S. 

.ioiiif  (iiiieri!)  'dauagers, 

R.  S.  1!u']-d?i,  .|i»i;;i  '-Fi  ;  •>. 
\ssist::iit  Gcik'I’:!!  Ma:!!!:;!'!’. 

George  !!.  Siiiilh. 

I’aid-ap  CapiLii  .  .'s  T.iMMMSCb.fili 
Reserie  Fiiiiii 

(earned) .  T,(il!tM»'!i!.(!(l 

Imesj’.iieiiis  e\- 

eeed . ;;7.‘i:);u)6!!.((0 

DeiJO'di''  of  «i.’e  'l<'i!ai'  aa;! 
uiiv.iinl •.  are  welectiiicii. 

inlcrevi  at  THIIKE 
DNE-ll Ai.F  per  cent.,  per  aa- 
luini  is  iTeiiiled  aai*  <  (»(i<ptii;ii!!- 
ed  twice  a  yi>ar. 

I'or  more  than  '-i-tij  —  ix 
.i(iars  flii'-  Ciirporalioii  has 
safeg;i;:r:!e(i  the  s;rii!igs  of 
many  (lioiisaiiil'*  of  our  eiiizer.'.. 
!t'>  uiHir!i''1ioiied  posilion  en- 
siires  to  the  (lei'0'>ilor  iiiid  iii- 
vesior 

VBsoi.i  Tt;  s!  (  i  nm 


'3  O'.vii  and 


Si 
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Uontreai  'or  Tbs  !li:ontreal  Financial 
Tianes  Publlshinc  C'-mbanr.  Limit- 
cd  lUontreal.  Buslnesa  Manager, 
David  Bumsldo. 
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Do  Not  Delai)! 

While  ycur  mind  is 
alert  end  active  is  the 
time  to  make  your 
Will.  Do  not  wait  un¬ 
til  you  think  ycu  are 
goinstodie.  Consider 
now  how  your  Estate 
will  bedistributed  and 
managed.  Confident¬ 
ial  discuES'on  of  this 
matter  is  invited  with¬ 
out  obligation  or 
charge. 

Montreal  Trust 
Company 

11  PLACE  l)‘\RME!>i  SC>. 

MONTKKVI. 

Sir  H-rbtrlS.  Holt  •  -  Pr’uJrr.i 

A.  J  Brnwn.  K.C.  -  •  Vtcf-Pr.-s. 

F.  G.  Donaldson  -  -  t,fK.  Manaier 


WILL  DIRECT- BIG  '  „ 

POWER  UNDERTAKING'  PITHY  PERSONALITIES  IN 


The  credit  for  invontinf:  anti  per- 
fcctiiig  the  Sea  Sled  .and  Surface  I 
Propellor  System,  which  iiiamises  loj 
revolutionize  the  motor  boat  induf.tr>. 
socs  to  Albert  Hickman,  President  of 
the  Sea  Sled  Company,  Limited,  i 
which  is  now  placimt  an  offeniii;  ot  | 
stork  on  the  market.  i 

Mr.  Hickman  is  a  New  Hruuswuk  I 
Ulan  and  for  the  last  ten  years  lie  has  j 


Our 

November 


Analysis” 

i  Is  Now 

I  Ready 

ijl  It  » '■>ntn!n.'5  SI  r*vi»  \v  of 
111*  l>und  Marl.t's.  wiUi 
;i  I’a  furc-iTi  t.ff.  i- 

y icldintf  I'l'-m  t‘» 

.  rp**!l  1  •  TJlK  St  W  f' 

v»  iil  mail  a  c<*pv  ic  \  .)ur 
;  I  .-iddl-CSS  **r  fief- 

il  mill-  jH 

f.)|*  y.-iii  re- 

fv  vrr'*'*tr««T 

I'J  hint;  SI,  I)fl^l,  Toro!itt>, 


STILL  UNSOLD 
STILL  TO  LET 

Vto  oil!  veil  or  rent  it  for  >oii. 

He  can  ii(>  it  for  .lou,  hecaiire 
we  are  doiair  it  (‘»er.>  for 
other-..  Colicctfoii  of  Kents. 
Ef’'!Ci(  !it  Vi  a  n  a  i;  e  m  e  ii  t  of 

1  pr rtuu-rit  t!on>>es.  Stores, 

Oi'fi'.  !•:,  aiuJ  f-'iicfory  HiiildiiiK'- 
ui-  do  these  tliiiics  exeeji- 
tiomiiiy  we!l. 

F  >r  th:-  M'rviee  ne  render  oar 
I'.'c  .  arc -.uKili.  Kj  eoi-iip.arisoii 
uitli  pr  --, ioas  results,  oar  ser- 
dic."-i  >er>  ofi(‘M  cost  tile  own¬ 
er  aoHiii.i', 

(  nil,  '.vvite  or  ■plioi.'i  for  par- 
ticai  ir  .  IVe  will  tell  jou  e\. 
iU'tiy  tvlinf  we  do.  -low  we  do 

it  anil  v.'uat  we  (-hari^e. 

EichmonJ  and  Victoria  Streets 
wi\MP-f,  lOJtO'TO  !  OM>0\.  r.ni 


•hiiiaa  1.  .Smith,  Hydraiiiie  Liujinerrj  D.  Lome  McGiii'ecn  sails  next  week  i  Uecently  in  the  Monireal  field  Mr 
ot  'diawitiiiniii  Power,  to  llirecf  'for  Ensiaud,  and  expects  to  he  away  Sniitn  suporvisco  The  eni;ait.erjnj; 
<  oust  met  ion  IVork  on  Man-  a  couple  o!  months.  i  work  in  eoiinertio-i  with  the  Cedai 

itoha  Power  <  o.  -  i  Rapids  Power  dcvclormcnt  and  lie  is 

Tiie  elo.'.e  lelationship  which  will  fommandei  .f.  K.  L.  Ro.^^s,  w ho  haj-- j  '’.(u-kinc  out  the  dotai's  of  the 
be  maiutaiued  hy  Montreal  interests  speudiua  some  lime  in  Ensland  i  jilan^  in  connection  with 

in  liie  c-oii.~kniciion  and  develoimieni  ^nd  on  the  Continent,  is  expected  to  j  new  undertaking  at  Winnipeg. 

of  the  hig  .Manitoba  Powei-  Coin- ! to  <"onada  about  the  middle  of  - 

pany  i.s  shown  by  the  announcement  i  ^“'‘^•t'ber.  |  xhe  credit  for  inventing  and  per- 

niade  to-day  that  Julian  ('.  .Smith,;  -  ;  fcctiiig  the  Sea  Sled  .and  Surface 

Vice  President  and  General  .Mana.gerj  J.  T.  laturendeau  has  returned  ,  Propellor  System,  which  in  oinises  to 
of  ihe  Sliawinigan  Water  Power  I  from  Detroit,  where  he  was  attending  |  revolutionize  the  motor  boat  induftr> , 
Company,  will  take  over  the  super- ,  meetings  of  the  Board  of  Directors  of  j  goes  to  Albert  Hickman,  President  of 
vision  of  the  construction  work  of’ the  Detroit  United  Railway.  I  the  Sea  Sled  Company,  Limited, 

the  gigantic  unileriakings  of  the  new'  -  i  which  is  now  placing  an  offering  ot 

power  company.  C.  K.  Hosiner  was  a  guest  this  week  I  stock  on  the  market. 

Julian  c.  Smith  is  one  of  the  best-:  of  Claj-cnce  H.  Mackay.  President  of  :  Mr.  Hickman  is  a  New  Hruuswuk 
known  engineers  on  hydraulic  de-i  the  Postal  Telegraph  Company,  at  ihe  man  and  for  the  last  ten  years  lie  has 
velopnient  work  in  Canada  and  was!  latter's  summer  home  at  Harbor  Hill,  I 
also  h.vdraulic  engineer  of  the  t'edar !  L.I.  Among  .Mr.  Mackay's  other  j 
Rapid.s  Power  deveiopmcni.  ^guests  was  Hon.  Reginald  McKenna.  I 

The  management  of  the  company  I  now-  President  of  the  London  Joint 
w  ill  he  in  the  hands  of  A.  AV. -Me- 1  City  and  .Midland  Bank,  London.  I 

Limont.  \  ice  President  and  General  ;  Eug.  j 

'  .Manager  of  the  Winnipeg  Electric i  - 

I  Railway  Company.  The  appointment  of  Julian 

The  financial  houses  sponsoring  Smith,  of  .Montreal,  to  assume  the 
the  .Maniioha  Power  (Company  issue ,  supervision  of  the  development,  work 
in  Canada,  it  is  understood,  arc  N'es-  of  the  new  Manitoba  Pow  er  Compan.v. 
hitt.  Thomson  A-  Company,  Limited, ;  rhaw-s  atlenliou  to  the  iremendotis  : 
and  Aldred  &  Company,  Limited,  hydro-electrie  propositions  carried  ^ 
lioth  of  w  liich  hoiise.s  have  been  out  under  Mr.  Smith'.s  direction.  As  i 
closely  associated  with  water  power ;  Vice-President  and  General  Manager 
developments  in  Canada.  of  the  Shawinigan  AVater  &  Power 

_  Company,  he  has  had  the  supervision 

I  of  the  immense  undertakings  earned 

NEW  FINANCE  MINISTER'”"* 

HAS  A  BIG  JOB  AHEAD  Ijh'  . .  j 

(Foiitiiiiicd  From  i’ago  Ouc-l 

would  have  very  little  appreoi.able |  .  ■.  i 

effect  on  the  dclici!  for  the  year,.  ! 

vvhicli  Sir  Joseph  Klavello  has  said'  R; 

cannot  he  mucli  less  than  $To,00o.0hii. !  |{{'|{’|'  iHChMAA 

The  point  to  be  remembered  is '  | 

that  these  small  siirpltisc.s  on  oper- '  j  been  devoting  ins  lime  and  energy  lo 

ation  are  not  really  touching  the  -Vw*,  Uhe  lit  vclopmenf  of  his  de\ii-c,  who  It 

problem  of  the  Gov  eminent  railways.  '  .jHIr  has  proven  a  success  as  applied  to 

They  amount  to  little  more  than  the!  -*  ''  motor  driven  craft. 

throwing  of  water  on  a  duck’s  hack.'  _ _ 

After  all.  the  fact  renains  that  no ;  . jm  AV.  Sturgis  Alacomber,  for  a  num  i 

tri7se  Sul'S..  oou  a'^eJ^  !  ji  a!.«’iali.st  j 

und‘o[.er  -w7'  "  !  jpr'nonrt  Dt7' 

In  some  (jtiaiters  ilicic  is  an  im-i  ■  - - cign  CfOveriimeiif  i.ssites  and  do  a 

prcsvion  that  the  railways  may  oust|  general  investment  business  in  liivii- 

liic  tariff  as  the  big  issue  in  the  cam-'  ,  grade  lionds 

jiaipii.  Wlicn  politicians  get  up  .IILIA.N  ('.SMITH, 

a-.i.in.st  it  for  an  issue,  there  is  noi 

icliiitg  what  may  iiaiipen;  bin  if  js  Hiiawinigaii  Conipany.  whicli  has  The  appointment  is  aiinoinuid  of 
unlikely  that  the  Government  could  l>wii  adding  steadily  to  its  prudtic-  S.  I,.  Cork,  as  .Su))ci-visoi  oi  Ihe 
now  suliordiiiate  tlic  tariff  to  ihc  tion  of  power.  j  Royal  Hank  of  t'anada  lor  Matiitoha 

railway  i.sEuc.  even  if  it  vvanttsi  to  - - - - - 

s  many  missed  sudden  [extension  pi  an  for  I 

'"f*.  ,ir,  ;rcH  ,nge  local  market'  Canada  trade' 

fact,  the  repoit  seem.-,  to  have  lier  n  I  _  i  .... 

(  irculatcd  for  the  purpose  of  scaring  '  (Cuiiliiiuei)  From  Page  One.)  '  ((  onliniieil  From  Page  Due.)  ! 

Sir  1. outer  Gouin  c'tt  ot  Ontario,  fow,  at  present,  who  coiislilute  prac- ,  n'-ss  dutip,.;;  of  u.  A],  Trc  r  iirv  aiidj 
vv  uere  his  i/iesence  is  feared.  fically  the  only  disconteniod  element  ;  Hie  < 'oiiiiui-ssioners  of  Iii'ami  l!ev-| 

Not  Oiih  One  l-'iie.  o*’  street.  1  enne  v.itli  ri  gard  to  lme,i|],.  Tii.v 

*  '  ‘  "  Within  the  pasl  few  d-iys.  from  Hie  protilt  lus  i  ffeeting  Amc.  ir.ins  of 

Wliite  Tt  is  iiroiiahie  Htai.  in  o.dcr  •giuie  source  come  advices  of  the  Great  Hiiiaiii;  of  ilie  Lote.  n  i  dii-  I 
of  iinjiortaiici .  the  is.sues  will  remain  j  growing  seareiiy  of  bonds  tiiid  ;i  -sulale  of  ilie  v.-irious  Eurpi  an  Gov-  j 
its  Ilie  Prime  .'vliniste;-  lias  idae«  d  marked  lincrcasc  in  demand  tl'ere-  ernmeiiis  in  arraii.e.iiig  viji;'. :  lor  Am- 
iheiii.  it  i.s  nioj-e  apparent  Hian  cv;^'rltoi.  jt  is  deelargd  tliat  Hicre  lias  1  erican  bugincst.  tuen  jA\tuch  .often  i 
ti;at  the  lurii'i  i.s  net  li'.e  one  lug  lucn  tiuiica  .‘•liai!i  advance  in  bonds.  |  liave  been  ilie  sole  uu  iii.'.s,  ol*  ihem 
i.s,  no;  it  isn't  that  in  Ontario  where,)  in  coii.sequentc.  and  tlial  Hu-rc  isigeriitig  Hitougli  to  liie  di  sired  couii-  ! 
ii  in  any  iiroviiice,  it  should  tie  ef-  every  reason  to  look  for  furiiier  ad-  I  tries."  'I'iie  reiiort  liliew  ise  claiiiis 
fecHve.  In  the  large  eiOes  and  in-  vances  in  tlie  near  future.  Tlie.se  '  that  it  had  secured  eo-oiieratiou  vv  itli  | 
dustrial  centre.s.  James  .Alurdock.  c.y-  advices  more  or  less  confirm  the  .  -iJriti.sh  tiiule  boilie.'^.  such  as  llic  j 
nuf.-.iier  o''  the  Hoard  of  Commcrco.  conehi.sion-;  ••caclied  in  tiond  •''ircles  '  .,\.sso(  ialion  of  Hrilisli  <  liatuber.--  oi 
lias  Ihrov.ii  new  issue  into  H,<  lit  Canada  whieh  liave  b-'cn  inlerc.sf-  i  Commeree,  Hie  l-'ederatioii  of  Hrilisii 
i-uMiaigu  iliat  is  teu.i  laudmg  a  eii  ;n  Hie  Hotati(>n  of  large  iitiantitics  I  j;j,iu.stries  and  vaiioii-  oilic"  orgaiii-  , 
great  dial  iiioi  -  aaicuiion.  in.-.i.iai  a.s  of  Canadian  loans  in  the  Ameriean  ,  ^ajions,"  tliu.s  idaeiiig  i'  ni  a  .strong 
the  averagi  |iir.s.;n  is  toneerned.  niarket.  A'.  ithi.n  the  |>a.s|  lew  months.  I  -■■j'-|iese  rcl.iiions  with  ilioj 

that:  the  tarift.  .'vs  tiiose  v,  ho  toliovi.'  these  loans  iiuve  mounti*d  to  well  j  (joi-to-uiuent.s  and  iracic'  orgaiii/:.‘- 
Hn  public  know,  matters  iciating  to  uho-.e  SSO.Cim.uyn.  ail  of  wliieb  vvas  j  ,,(•  ,,,„;iilii< Hie  i-eporl 

tile  w  ork  ot  the  Hoard  o!  <  Mumeret' |  taken  v.  ifli  rciisli  l>>  New  A  oi  k  .utd  |  coutiimps,  ".arc  jios.^  ilde  only  be 


[  Uecently  in  the  .Montreal  field  Mr.  and  Saskatchewan.  .Air.  Cork  w-ill 
I  Sniitn  suporvisco  The  cnijaiicfjng  I  have  his  headntiarlefs  at  AA’innipeg.  | 
i  work  i-.t  conufc?t.io-i  with  the  Cedar  j  j 

i  Rapids  Power  dcvclormcnt  and  lie  i.s  j 
1  now  working  oul  the  dotai's  of  the 
j  treinondaus  plnnr  in  connection  with| 

!  the  new  undertaking  at  AA'innipeg.  , 


AI.HLKT  illFiiMAA. 

been  devoting  lias  lime  and  energy  lo 
the  dcvclopmenf  of  his  devii-c,  vvliiel! 
has  proven  a  success  a.s  applied  to 
motor  driven  i  rafl. 


,11  LI.4.N  ( .  SMITH. 


CH  ,nge  local  market 


I  AV.  Sturgis  Alacomber.  for  a  nuiii  I 
i  her  of  years  a  speciali.st  in  <  auadiaii 
;  and  Eoretgn  Gov  eminent  Honds.  lias! 
tipcomo  associated  with  W  alii-r  J,  i 
Schmidt  A.-  (  oiiijiaiiy.  as  Alaua.gi  r  of  i 
!  their  Hond  Departnie-ut  ,iii  .New  A'oik 
They  will  deal  in  Canadian  and  For¬ 
eign  Governmeiif  i.ssites  and  do  a 
general  investment  business  in  liivii- 
grade  lionda. 

The  appointment  is  aiinoinuid  of 
S.  I,.  Cork,  as  .Su)>ei-v  i.soi  oi  ’I’lic 
Royal  Hank  of  Canada  for  Matiitoha 

lEXTENSION  pTaN  FoF  I 
'  CANADA  TRADE' 


*  S  1„  POKK.  ! 

Mr.  Cork  came  to  the  Royal  Bank 
j  hy  way  of  the  Traders’  Bank  of  Caiv 
;  ada.  which  .  was  absorbed  hy  the 
!  Royal  a  few  ye.irs  ago.  Hi-s  appoinf- 
j  ment  with  the  Royal  was  that  of  Tn- 
■  speetor.  with  headquat-fers  in  Toron- 
lio.  Since  iniP  he  Igis  served  in  AA'in- 
I  mpeg'  as  Assistant  Supervisor. 

I  .Announcemenf  is  made  of  the  re- 
I  signation  of  F.  Jno.  Boll  as  president 
ami  general  manager  of  Canada 
Wire  A-  Calilc  Company.  Toronto. 

I  munufacftircrs  of  electrical  w  ires 
land  cables,  'witli  factories  at  l.ea- 
)  side,  Ontario,  and  brancli  offices  in 
diifeicni  cities  of  the  Dominion  from 
Halifax  lo  A'anconver. 

!  Mr.  Hell  has  also  resigned  as  nre- 
i  sident  and  general  manager  of  J.ea- 
I  side  Engineering  Co,  whieh  corpoiu- 
I  tioii  controls  tlie  Cable  Company  and 
i  Ollier  fii  in.s,  inrluding  I.easide  Muni¬ 
tions  I'o.  mamifacHrrers  of  sliells 
idu.'ing  the  war  for'  the  Hrifsh  and 
I  .American  Crovernmenfs. 

I  Prior  lo  .ioining  the  Cable  Company 
jin  lOi;!.  Air.  Hell  was  gi'tietal  ntan- 
juger  and  secretary  of  Hritish  Cana¬ 
dian  Power  Co.,  supplying  electric 
power  and  coiitprcsscd  air  to  Hie  .sli¬ 
ver  mines  of  Cohalf  and  Soulli  Lor¬ 
ain  in  the  Northern  Ontario  mining 
di.strici. 


Where  is  Your  Will  ? 

How  often  have  you  heard,  after  the  death  of  a 
friend  or  acquaintance,  that  his  or  h«r  Will 
could  not  be  nnind.  If  you  name  this  ^mpany 
Executor,  your  Will  can  ba  fvled  in  our  vaults 
free  of  charge  and  recorded.  Thus  you  are 
ensured  of  security  of  your  Will  and  that  die 
terms  of  the  same  will  be  fulfilled. 

THE^ANKKS 

.■s:  Hasr  a3ME4NY 

MERCHANTS  BANK  BUILDING.  124  St.  P«tor  Stnal. 


Parker  Motor  Car  Co. 

Limited 

t  ormed  :or  the  Pvrposf  of  Manujacturin^ 
the  Canadian-Made 

PARKER  AUTOMOBILES 
PARKER  MOTOR  TRUCFFS 

Officers  and  Directors: 

President  — SIR  .AI.F.X .WDKit  RKRTRAIH,  MontrOHl. 

Pros.  Jolin  Herlrain  &  Bens  Co.  l.t^nilti-d, 
l.«t  A'icc-Pi-ts  — W.  n.  I'AHKKR.  Montreal, 

Former  Mnnuger.  I’hipman.  (Canada),  Limited, 

I'nd  Vice-Pre.s  — II.  A.  RItRTRAM.  Montreal. 

aec'y-Treasurer,  Canadian  Dio  Ca.sling  Co  Limited 
Sec'y  Treas.  — KKlVSiKTII  K,  DI-'.WAR. 

Jndit.sti-ial  I’oun.sellor.  Montreal, 


SIR  WII.I.I  AM  PHICFt,  Quebec, 
I’les'.  rrico  9k  Co., 

Ho:i  rrcs.  T’Jd  l-nion  Hank  of  f’ati 
ari.'i. 

IlOSfi.  guehrr. 
IMi’i’Otor  J*.  ?t('r}  Cof'l  Co 
lurcctoi  MontiT'al  Trust  <'o 
T.  .1.  \\'onami.  Oni. 

Prts.  StanilaiNi  :*t<'»'l  I'onBtiHii  ?l  hi  t*-' 
l/.nviltfd 


THOS,  I  HMU,  Qiicbrc, 

^*ico-^Tcs^(lf•nt  Bn<i  Oonoi.il  ManoRor 
('anariian  Mctois  ani  Machine  CV'. 
I.Jmltori. 


MO\.  llonOUMlF. 

l'orm»r  T‘o»tniastoi'  (tonorul  of  Can 
niia. 

<  OK,  J.  4.  M  OTT,  tjucbec. 
'ngio-Canadinn  J.cath«M  Co. 

I’los.  Can  Motors  &  Mar.hine  Co 
Limlicrt. 

r.  F,  DOlTni:.  Montr<*aT. 

I'l'M.  Kairfa.K  Kor«ir.q.M  l.imitc-ii 
Vr^a.  Hrphutno  ilnis.  Linjit.cl 


JAMES  J.  CRAIG  CBb  Co.,  Limited 


Marker 


i  NFW  ISSUE 


SEA  SLED 


Bank  of  Nova  Scotia  Building..  263  St.  James  St.,  Montreal 

$1,000,000 

COMPANY  LIMITED 


i-UMfiaigu  lliiit  !■<  iciui'iiiudiu; 
gfi-gi  dial  iiioi"  ii'oiciitiiin.  ii!,‘,i,ia 
tlu-  iiv  cfii.'rc  (iir.s.;n  is  concor 


Incorporated  under  the  lavs  of  the  Dominion  of  Canada. 

Ordinary  Shares:  Par  Value  $25.00 

All  dividends  payable  in  American  Funds. 

Capitalization: 

Authorized  tssued 

Ordinary  Shares,  par  value  $25.  -  $1,000,000  -  $1,000,000 

DIRECTORS 

ALBERT  HICKMAN, 

JN-esiilmt  euid  Managini^  Director 


Ici  V  f  alv  a.v Had  .i  liiga  inv.s  value,  Ho.'-toii  finanoieiK  and  .1  goodlv  P')' -  I  ca.jsi.  dip  ciiamiin  i.-i  what  it  iiui- 
Thc’  v  liH  i  alvvaya  litcn  a  .groal  di-aiition  iil  vv  liK-h  has  already  been  dis-  ,,,  .  lo-Aii'erii  aii 

of  mvstirv  aaoiii  soir  •  oi  the  oia  i-a- '  of  H)  inve,Mm'.';,  riiese  ‘  011-  :,,^,,  ..  '  - 

of  tiie  Hoard,  and  a„  Murdock  'IHious  prmnigo  well  for  the  ne.ar  j 

i.  in  a  posiuon  to  dl:  <  logo  ^"mc  j  f''*'''';-  of  the  Ca.iadlau  trade  i,. 

ti.;.-  .  ...xri  iix/ivnr.- i:  •  •  ii.  -  uot  ijp  Rurpn?!!)?  if  ibc  ad-  i  z  i  . 

anf».  nioicoiti,  iii.-'  a,'..-  ,.^4,1  41,^  Great  Bnlalii  Ki!fier(*il  M-nous  disad- 

.  i  1  1.  i*>-.  »-.iiHT'ir*  is:  r'lA  illP!  VtillCO  iTlOdiCtOCl  fOl  1  1)0  lUtO  i  •  i  , 

to  do  sf).  lii*?  IS  CD  inP'  ;4„  from  wIikIj  i  tun  bo  re- 


Sound 


:ecurity 


Attractive  Price 

Full  information  furnished  on 
request. 

SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

J.P.R.  BLDG.  TOROKTO 


FOR  SALE 

HOMES  of  Character 
and  Distinction 

Rang!  g  in  Piir?  from  $10,000  to  $20,00^) 
Tsu: 

Seniieville  Development  Co. 

:?.il  (  ot('  des  NelKcs  itoad 
Free  bock'ot  on  re(|Be,5t.  Tel.  Iptn-A'n  2(>,12 
ito  '..'IT  MISS  nih.M. 


BROKERS  ATTENTION 

>evv  Miriimht  Field.  77(1  ai-res 
/iippii  Feiiiit.v.  TeXiiv.  rnrfioii 
.’hi.  ii'ii-.traf-t  '21,  .1.  Fiteliiii-, 
5  vear  ferat,  x>.  h-nse. 

I’riee  !«I(l.(iO  per  acre,  eii  hbte. 
\l-o  I.V)  aere>  Kexar  I  nuiHv. 
wiiii  separiife  lease  in  H)  aere 
hliK-k,  af  ^Hi.lN)  per  aere, 

Wnap  I’rices. 
I’ai'lier.hirs. — 

C.  K.  FINCH, 

Kl.'i  Jitrvis  SIreot, 
TnroiHn.  (hit. 


thir-gs.  and,  murcnvi  r.  pet  in.-  it.'.;-  "oue, 

posed  to  do  .so.  Hi-'i  public  is  cn  ilte'  ^">‘7’  !"•7I'dted  for  the  late  winter 
tiptoe  of  e.xpectation.  j 

Tliel-e  is  an  iuiprc-.ssion  here  tliaf''^*''7  *  ■  n  i  i  it 

Hie  .serviee.s  of  Sir  Henry  Drayton  asj  ^he  ^di-bac-.K  m  the  local  marke 

Mhiistcr  of  Finance,  may  not  Id- ! 


lieved  only  iiy  the  e--i;!!distimem  of 
a  Hioroughly  lu-gano-  i  <  iiamhi-r  of 
I'omtui-rce. 

If  Canada  enileavoi  i  !  lo  jiay  In  j 


C.  R.  HOSMBR,  Bsq. 

President,  Ogilvie  Flour  Mills  Company,  Limited 
Director,  Bank  of  Montreal 
Director,  Canadian  Pacific  Railway 
Vice-President  Laurentide  Company  Limited 
Di  rector.  Dominion  Textile  Company,  Limited 

I,ieut.-CoI.  HERBERT  MOLSON,  CJM.C.,  M.C. 

President,  Molsons  Brewery,  Limited 
Director,  Bank  of  Moatreal 

HENRY  B.  PLANT,  £•«. 

Gentleman 


.  .iiiisici  ot  1  I  .  .  .  i  cause  no  apprehension  amongst  hold- .  ,  <  anada  enilcav  ore  .  lo  jiay  In  a 

available  alter  i,ie  elccnoiis.  Hi  st<,ck.s.  All  that  has  taken  ,  '>  inniem,- 

haviiig  a  hard  Liiie^i-iiing  a  no.nin-;  1  ,ug  her  exiiorl  trade,  .ud  a  iradr 

ftiiT)ii.  aiMj  il  U(.'  (sill  noi  li  .ti  ^  JUtlo  loo  in  Fomo  .portions  1  ViiTli  the  .Moilni  b.mii  i.'  not  onl\ 

safer  than  (  arieton  (  oitntv  seems  ..jkj  there  was  not  snffieient  public  i  agreeable  luii  profitab;  'llii'  tra.di 


W.  A.  BLACK,  Ek- 

Vice-President  and  Managing-Director  Ogilvie  Flour 
Mills  Company,  Limited 
Director,  Motsons  Bank 

Director,  Abitibi  Pulp  and  Paper  Company,  Limited 


J.  w.  McConnell,  Esq. 

President,  St.  Lawrence  .Sug.vr  Refineries.  Limited 
Vice-President,  Montreal  Tramways  and  Power 
Company,  Limited 

Honourable  W.  J.  SHAUGHNESSY,  K.C. 

Director,  Canadian  Pacific  Railvvay 
Director,  Canada  Salt  Co.  Limited 


be  just  now,  his  <-liunccs  ot  bring  ' demand  as  yet  to  keep  the  pace  ti)i.  i  with  Great  Hritaiii  lia  t.ilien  to  sneli 
the  next  I’arliameni  att-  not  lirighf.  ^  ^  sooner  or  **  'o"'  'f'"’  '“'f'''  was  a 

(  ailcion  once  was  a  safe  '  later,  and  if  i.s  well  tliat  it  stopped:  "lieu  it  .as  ncci-s.satv 

five  rilling,  ami  migiii  Hien  m  con-  j,  j.,,)  ,..,p  aliead  of  -  **'  attempt  to  n  stoic  tlian  at  Hie 

sideieil  a  iiouse  of  refn,ge  for  any|j,g  support'--.  '  present.  In  l'i2o  tin  re  was  not 

b  aiei'  1)1  that  iiarty;  but  Hiat  vvas  in  j  jg  ,1,^  advaiiee  did  j  difforeiiee  Intw  iii  lanadiaii 

the  dav.s  before  tiie  1  n’te-.l  Farmets  cause  undiluted  satisfaction  even  i  f-vpnrts  to  tlie  Fniied  SL  iios  niid  lo 
iilipcared  on  ihe  sei-ni'.  How  '/''Mamongst  those  who  are  firm  believ-  ;  Great  Hritaiii.  liii’  iiiii.oi  is  from  Hu¬ 
go  ill  tlie  in'eselit  campaign  it  is  tm-jers  in  tlie  ujiw.-ird  eourst-  of  luiecs.  United  Kingdom  v.eii-  ,  i 2",,2G!»,27 1  a; 
jinssihle  to  say;  init  iu  Idin  it  re-' The  reason  for  thiii  is  tliat  many  of  j  against  $SqL7(i2.72'i  troiii  tlie  UiiMed 
Mi!-;i('d  a  1  I’.O.  candidate  by  a  larg.P;  those  who  hope  to  jiaitieipate  In  Hm  |  Hfales.  At  eonfedi-ialiciu  more  Hian 
i.iajoriiv.  and  to-day.  trom  all  one  profits  to  be  made  during  the  com-  i  rid  per  cent,  of  ' 'aii  ida’.s  import 
cun  Iiiar.  there  is  a  siro’ig  likelihood  j  hig  few  years  have  seen  prices  ad-  trade  was  w  ith  Greai  Ili  ilaiii,  ,\ow 
of  Hiis  tieing  repeated,  especially  as  vancing  and  have  not  as  yet  taken  Hie  total  trade  lias  fali'-n  (o  lesr  tlran 
the  Farmers’  candiilate  is  a  tnomin-  on  the  stoek.s  they  have  every  inten- |  .'!<•  per  eenl,  vviifle  iiii»nris  wi-ie  less 
i  nt  e:;-i'i<nservativ  e.  'file  trouble  j  tion  ol  i-arrying  in  the  uiiwnrd  move-  than  1  7  iier  cent, 

vviih  Sir  Henry  is  tiiaf  almost  evei-y  i  nient,  ,The  action  of  the  market  is  By  granting  jirefi  renii.il  trade  ar- 

person  ontsidi-  of  '1  oronto  considers  in  every  resjif-el  salislaetorylothe.se.  ^  rangements  in  Gn-al  Hritaiii  t'anada 
him  a  'i'oroiito  man.  wliile  Toronton-  inasmuch  as  Hie  advance  eonfirmed  j  has  show  n  Hie  sineen  desire  to  in- 
ians  think  he  ha^  lived  so  long  at  their  lielief  in  the  ability  of  the  mar-  crease  her  trade  with  liie  MoHier 
Ottawa  llii't  he  has  disqualified  him-  ket  to  go  forward  and  thi-  decline  i  i  ountiy,  but  wiihoid  a  t'anadiaii 
self  for  politiial  i onsiiieraiion  at  tlie  now  affords  thi-ni  Hie  opportunity,  :  ciisjiubci-  of  ('oinnaii  i  in  lyondon 
hands  of  their  riiy.  jirevinusiy  iiegleeled,  to  ai-eumiilate  there  is  lacking  liie  link  wliieh  is  to 

('.islonis  Revenue.  _  ,  bring  the  t  rade  with  Hu-  two  eoun- , 

tries  togetlier.  i 

During  October  eu.stoms  Cfr*  nV  DDnCOCCC  '  If  should  be  remembi  r.  d.  too.  that  ' 

took  anoHier  drop,  hoing  .1  i)..7Uikoqo '  0  I  LnU  I  lllUUltLWW  !  every  effon  wliii-h  is  made  bv  tin 

l)f  low  that  for  the  same  month  la.st  mnDVCAD  Tl  IC  PH  I-oniion  Chamber  will  benefit  not 

year,  l-rom  pre.sent  indications  it  UUuUYlMIi  lliill  U J,  |  merely  Hie  representatives  of  (’ana- 

will  be  $70.(10(1.00(1  below  fhat  for  Hie  (t'onlJnued  from  Page  1.)  I  houses  in  the  Fniti-d  Kingdom, 

fi.seal  year  ]!120--L  The  most  set-  Sfi7,5  :!88  a'  June  no  It  is  oiso*  whole  bulk  of  Canadian  trade 

ions  slumps  have  iieen  experienced.  _ .l..,!’.!.- _  L..',.  'and  liiisiness.  'I'hat  being  the  case. 


It  should  be  remt-iiil)i  ri  d,  too.  that  ' 
every  effon  whii-li  is  made  liy  tin 
I/ondon  Chamber  will  benefit  not 
merely  Hie  representatives  of  Cana¬ 
dian  houses  in  the  Cniti-d  Kingdom, 
btif  Hie  whole  bulk  of  Canadian  trade 


FIRE  INSl  \{  \>CE 
AGENCY  Y;  ANTED 

Firm  of  liiviM-noee  Hrok«-rs 
con  trolling  s.-UMitMl  in  |ii-ein- 
liiiiiv  per  iitiiiiMU.  desire  lo  gel 
an  .vgeitcy  for  Teroiito.  The 
most  experf  {ii»|'.i-ctioM  service 
enu  lie  given  niid  gn-iif  po-.sjl,;. 
lilies  III  increased  business  as. 
siirs'd.  Coinmtinicafioii  in  strict 
ronfitL-nee  can  he  addre.sserl  lo 
Box  2ss,  Fiitaucuil  Times, 
Toroiifo. 


WE  BUY  BONDS' 

AS  WELL  AS  SELL  THEM' 
NewR.  VvcdcCo..£i;n</De<2/er5.  Montheai  i 


],i-h  is  due  lo  the  fact  that  the  in-  in  the  previous  siatement, 

come  tax  was  eollocicd  This  year  at  estate,  plant,  buildings  and 

least  five  months  before  it  was  last  equipment  are  valued  at  $7,ni,10!i. 
v^ar  The  eolloetions  also  have  compared  with  $(i.868.582.  On  the 


year.  i  no  rDuecnous  aisD 

poe:?ibJy  ?25.0(t0,00n  .i-roater. 

OFFICIALS  APPOINTED  TO 
NEW  FIRE  INSURANCE  CO. 


liabilities  side  appear.s,  inior  fii-ffcr- 
ence  stock  issued  of  .$2.826. 'idtl.  and  7 
per  cent,  cumulative  preferred  }:J.- 
Soq.OOU.  Common  stock  of  SLSob.qoO 


■s  and'*'*^  sirongcsl  support  from  the  en-j 
'll  i 'l0!i  I ’*''e  hufines.s  body  in  Canada  and 
On  the  Governments  in  Caiiaila  as 

f.,.  well.  i 


SYD.NK)  BBMf.S  SOI.H 

TO  IVOOli.  (.1  M)Y  X  <  <L| 


000,01,10.  '  OINIIIOII  MOCK  Ul  I  ,00'l."O0  i  £  /.  , 

With  $533.20(1  issued,  making  a  total  roronto.-\\  ood.  Gund.v  &  t  o  have  j 
capita!  of  $7  8‘i5  ‘’fi((  purchased  a  bond  issue  ol  $2o5,(l00  of 

".\ow  that’  H’.r  summer  sea.son  is  City  of  Sydney  N.S..  the  muni- 
ended  sfvme  falling  off  in  domestic  ctpaliiy  seething  its  money-  on  a 
business  muirt  be  expected.”  says  Mr.  P''*'  ‘'ent  The  bonds 

rortuio  io  Ilie  roi^iri  to  th£>  e'l-..,.  foi'  thirty  yeans  and  bear  six  per. 


.Vt  a  special  meeting  of  the  board:  Imsiness  must  be  expected.”  says  .Mr.  ;  e  *  •  _  .  I 

of  direetor.s  of  the  newly  organized !  Carlisle  in  his  reiKirt  lo  the  shan;- 1  4i  fi' imo  I 

.Montreal  Mutual  Fire  In.surance ,  holders  of  th  Goodyear  Tire  &  Rub-  j  f  the  total  issue.  il8-."00  arc 

Company.  L.  M.  Lymburner  was  her  Company,  “whieh.  however.”  he  C 

elected  President,;  Paul  E.  Joubert  ■  continued,  “it  is  confidently  hoped  j  *  Thn  i 

Vice  President,  and  G.  N.  Cabana,  will  be  more  than  offset  by  an  in- 1  *”.^7  ego 

Secretary  Treasurer.  ;  crease  in  export  busines.s.  Arrange- 1  _ 

The  Conipany  will  commence  tO|ments  have  been  made  whereby  the;  Brazil,  on  a  basis  which  wdll  ensure 
write  business  on  December  let.  the;  company  will  now  receive  all  foreign  I  a  saiikactory  profit  with  the  added 
temporary  offices  being  located  at  Goodye:*’  business  in  the  British '  advantage  of  prompt  settlement  of 
22*1  St.  .lames  i?t.  i  F-mptre  anil  also  in  .Argentine  aniH  all  foreign  account.s,*’  ! 


The  Conipany  owns  the  exclusive  License  for  construction,  sale,  and  licensing  of  liuats  in 
CanaeJa  and  the  I'nited  States  and  its  dependencies,  under  the  Hickman  Surface  Propeller  and 
Sea  Sled  Patents,  also  the  trade  mark  SEA  SLED. 

The  Patents  cover : — 

1.  The  Surface  Propeller,  replacing  the  screw  propeller. 

2.  The  Side-plate  Rudder,  replacing  the  rudder  operated  by  a  rudder  stock. 

3.  The  Sea  Sled  {Inverted  V- Bottom)  hull,  replacing  the  round  bottom  and 

V-bottom  hull. 

new  type  of  vessel  which  promises  to  revolutionize  water  craft.” 

Scientific  .American. 

This  proposition  being  entirely  new  we  cannot  attempt  to  describe  it  in  detail 
in  a  limited  space.  The  reader  will  find  it  well  worth  while  to  communicate 
with  us  for  complete  particulars.  The  basic  patents  controlled  by  the  Company 
mean  tremendous  possibilities  They  revolutionize  an  already  large  industry. 
This  is  confinned  by  the  unbiased  opinions  of  the  leading  motor  boat  experts  in 
the  world,  and  by  our  most  careful  personal  investigation.  The  Company  is  now 
in  a  position  to  take  advantage  of  the  unsolicited  demand  already  shown  and 
markets  offered,  which  places  it  in  a  position  of  fundamental  strength,  and  insures 
particularly  profitable  future  operation. 

Application  will  be  made  to  list  these  shares  on  the 
Montreal  Stock  Exchange. 

Interim  Certificates  will  be  issued  pending  delivery  of  definitive  share  certificates. 

Transfer  Agents  &  Registrars,  The  Bankers  Trust  Co,,  Montreal. 

I-egal  opinion,  Meredith,  Holden,  Hague,  Shaughnessy  &  Heward,  Montreal. 

Patent  Attorneys  ;  Emerx’,  Booth,  Janney  and  Varney,  New  York,  Boston,  etc. 

The  greater  part  of  this  issue  having  been  sold  we  offer  the  balance  if,  as  and 
when  issued  and  delivered  to  us  at  a 

Price  of  $20.00  per  Share, 

Canadian  Funds. 

BALFOUR,  WHITE  &  COMPANY, 

INVESTMENT  BANKERS, 

136  St.  James  Street,  Montreal 

Cable  Address  :  “Balwhite”  Montreal  Toronto  Office  :  6  Jordan  Street 

Th$  it*t€m*uti  in  this  advnrtisemtnt  nt*  unt  gunramtetd,  tnl  art  kattd  iafaratatita  wkick  an  Mitat 
ta  ht  rtlieilt  and  ta  ttUek  wa  metti  ia  earekauag  thaaa  samritiat. 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  5,  1921. 


Mon^reaf  Harbour 
in  18^0 


Canada’s  history  has  been  made  on  her  lakes  and  rivers. 
From  the  early  days  of  the  French  settlers  and  traders,  the 
inland  waters  of  Canada  have  been  the  pathway  along  which 
progress  has  pushed  forward  her  frontiers.  On  these  great 
lakes  and  rivers  the'  canoes  of  the  missionaries  paddled  inland 
as  far  as  the  Sault,  quickly  followed  by  the  courier  de  bois  and 
later  by  farmers  and  merchants  from  Old  France  and  the 
British  Isles.  These  broad  expanses  of  fresh  water  were  used 
bv  the  followers  of  Jacques  Cartier  and  Champlain  to  conduct 
their  trade  v/ith  the  Indians.  In  those  pioneer  days  the  water 
route  was  the  only  practical  means  of  transport.  The  Great 
Lakes  provided  the  natural  access  to  Upper  Canada. 

With  th>»  cornin?"  of  steamboats,  these  same  lakes  and  rivers  became  the 
centre  of  increpsin^  commercial  activity.  Towns  and  cities  sprang  into 
bein^-.  Mount  Royal  became  the  metropolis  of  Montreal,  Muddy  York 
developed  nto  the  Oueen  City  of  Toronto.  Hamilton,  Kingston.  Wind¬ 
sor.  Sarnia,  Sault  Ste.  Marie,  Port  Arthur.  Fort  William  —  all  these 
important  cities  owe  their  settlement  and  development  to  their  respec¬ 
tive  positions  on  the  St.  Lawrence  or  the  Great  Lakes,  and  to  the  con¬ 
stant  stream  of  traffic  which  these  positions  ensured. 

With  the  settlement  of  the  Great  West  and  the  conversion  of  prairie 
lands  into  wheat  fields,  the  golden  grain  of  Canada  found  its  natural  out¬ 
let  in  this  great  new  navigable  v,raterway.  on  which  ply  the  splendid 
steamships  of  the  Canada  Steamship  Lines’  fleet.  This  year  millions  of 
bushels  of  Canadian  grain  were  carried  by  the  ships  of  the  Canada 
Steamship  Lines  In  addition  to  this  huge  grain  business,  the  same 
float  carried  in  the  one  season  great  quantities  of  iron  ore  and  coal.  This 
great  volume  of  business  added  to  a  wonderful  passenger  traffic,  is 
capable  of  development  to  greater  totals  as  our  country  expands  and 
prospers. 

The  future  holds  for  Canada  Steamship  Lines  a  prospect 

second  only  to  that  of  the  Dominion  itself. 


“The  Great  Route  Through  the  Great  Lakes. 

Head  Office, 

Victoria  Square 

Montreal  \ 


PATENTS 

SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

DESIGNED  REGISTCRCO  IN  ALL  COUNTRIES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  SUDDEN 

AnuOCATE  Rca-o  U.  S.  Pat.  Atty 

CABLE  NO.  IM: 

ADDRESS  :  12  Drummond  Bloo 

■brevet-  MONTREAL 


EXCAVATION 

cf  ail  kiods — FoundatlonB.  Dams, 
Railroads,  Canals 

G.  L.  CAMPBELL 

tXI.N'TRACrOR 

231  Bearer  Hall  Hill  Uptown  <i*7 

NOXTREAL. 


FOREIGN  TRADE 
FIGURES  CANADA 
ARE  SUGGESTIVE 


For  Six  Month*  to  September, 
1921,  Decrease  of  Over 
•  $560,000,000  Shown  as  Com¬ 
pared  With  Same  Period  of 
1920  —  Adverse  Balance, 
,  However,  Almost  Disappeared 

The  fi,auros  for  the  foreiKn  trade 
of  C.inadH  for  the  first  six  months  of 
the  present  fisc.il  year  were  rreent- 
ly  announced.  These  Indicate  whiit 
.  has  happened  to  the  commerce  of 
the  country,  end  .‘nutKost  a  reason  for 
the  depression  of  many  men,  engaged 
in  trade.  J 

For  the  .six  months  of  19;J0  be- 
.Ldiininp:  with  April  and  ending  with 
September,  ihe  total  foreign  trade  of 
the  Dominion  amounted  to  the  large 
total  of  $1,274,878,5(12.  For  the  same 
months  in  1921  the  total  foreign 
irade  of  the  country  viar.  loduced  to 
$721,62i>,S39.  a  loin  in  six  months 
over  $550,0ti0,000.  | 

It  is,  however,  desirable  to  point 
out  tliat  although  the  total  trade  of 
<'''inada  .^liows  Ihi.s  great  di'cline  as 


froiiipured  with  the  year  1920,  the 
figures  are  somewjiat  satisfactory 
Mhen  compared  with  the  pre-war 
■years. 

The  total  trade  of  Canada  for  the 
six  months  period  ending  In  Sep- 
1  tenvher,  1912,  was  |50€.266,405  and 
for  the  six  months  ending  in  Septem- 
hcr.  1913.  was  $651,602,42.3.  In  1914 
[  file  trade  of  Canada  was  to  some  ex- 
'  tent  affected  detrimentally  by  the 
[  war.  and  tho  total  was  lower  for  the 
six  months  ending  in  September, 
1914.  at  $600,634,699.  Tn  view  of  those 
nguro.s  a  total  foreign  trade  of  $721.- 
I  626,839  in  the  six  months  of  1921  can¬ 
not  be  regarded  os  very  dlsappoliH- 
Ing.  At  the  same  time  it  cannot  $e 
regarded  as  loo  encouraging,  .since 
Mie  increase  in  the  figures  is  due 
largely  to  Ihe  higher  prices. 

In  all  these  figures  there  Is  an 'ad- 
veise  lialance  against  Canada  and  in 
this  respect  the  lalesi  figures  may 
he  regarded  as  encouraging.  In  the 
year  1!I13,  for  the  six  months  under 
review,  the  adverse  balance  was 
■Si30.000.ui"i.  For  the  same  six  months 
this  year,  the  adverse  lialance  was 
cut  to  $130,0(10.10(1,  For  tlie  month  of 
Stpteniber,  1921,  the  figures  in  this 
respeel  are  slili  more  eneouragina. 
the  adverse  tiaianee  almost  disap¬ 
pearing.  'J'he  total  imports  for  .Se))- 
temhor,  1921.  were  $69,721,602  and  the 
total  exjiorts,  including  foreign 
merchandise  exported,  amounted  to 
$59,590,199.  The  foreign  goods  ex¬ 
ported  amounted  to  only  $2,327,017. 


IMMIGRATION  / 
/CjIDE  DISAPPOINTING 

When  toe  tide  of  immigration  to 
Canada  was  at  its  height  in  1913, 
Ooverninent  returns  placed  the  num¬ 
ber  of  new  arrivals  at  278.556  for  the 
first  six  months  of  the  year.  I.ess 
than  30.000  entered  Canada  In  the 
corresiwmding  periods  of  1915  and 
1916,  and  the  recovery  from  the  low 
level  of  the  early  part  of  the  war  has 
hcon  lialting  and  iri'egular.  After 
rising  to  68,876  in  tho  first  half  of 
1920,  the  figures  fell  to  62,062  in  the 
current  year.  /■ 

Hopes  and  exp?ctations  that  p 
lieavy  movement  of  desirable  settlers 
would  set  in  from  war-di.stre.«sed  Ku- 
rcyic  are  not  (being  realized  three 
years  after  the  coming  of  peace.  The 
falling  off  this  year  is  of  course  more 
a  measure  of  the  effectiveness  of  new 
and  drastic  restriitions  than  of  the 
aitnictivencss  of  Ihe  Dominion  from 
the  standpoint  of  the  new  seitier.  l.a- 
lior's  alarm  over  .growing  unemplny- 
ineiit,  working  tliroiigh  political  in¬ 
fluences,  raised  barriers  thal  shut 
out,  not  nn rrsarily  Ihe  shiftless  and 
nndesirable  imnngrant,  but  Ihe  (\? 
V,  ho,  if  lacking  in  financial  re.source.i 
has  still  mine  desirable  capital  in 
qnalitie,s  of  tlirift  and  hard  worl; 
'fbi.s  was  the  capital  1'iaf  laid  'he 
foundations  of  Canadian  properity. 

We  :irp  equipped  wilh  rajln.tad.s. 
shi)>s.  porks  and  most  of  the  es.een- 


lials  far  supporting  a  mtich  larger 
population.  The  cost  of  this  equip¬ 
ment,  jiIiiB  the  war  debt,  rails  for 
more  shoulders  to  l>«ar  It.  The  coun¬ 
try  is  in  the  position  of,  say,  a  new 
office  building  only  half  teiunted, 
with  correspondingly  heavy  burdens 
on  the  occupants  If  the  building  is  to 
pay  its  way. 

EXPRESS  EARNINGS 
SHOW  INCREASE 

A  summary  of  express  statistics 
for  the  year  ended  December  31, 
492<J,  is  given  by  the  Dominion  Bur-  j 
ean  of  Statistics  for  the  calendar 
year  lit  19. 

'I'he  gross  earnings  showed  an  in¬ 
crease  of  $5,579,285,  or  22  per  cent., 
tlie  express  privileges,  which  is  the 
portion  of  the  earnings  pa.vable  to 
the  railway.s  for  carrying  the  ex¬ 
press,  increa.scd  $3,072,845,  or  over 
23  per  cent.  I'he  operating  ex¬ 
penses  increased  $2,8932!28,  or  about 
22  per  cent..  ; o  that  the  net  operat¬ 
ing  revenue  showed  a  larger  deficit 
than  for  the  previous  year,  namely, 
a  deficit  of  SJ.617.82,6.  against  $1,231,- 
048  in  1918.  'I'he  giealer  portion  of 
the  increase  in  operating  expenses 
was  in  salaries  and  wages,  which 
increa.sed  $2,127,911,  or  about  26  per 
cent.  The  money  order.«,  etc.,  show 
an  ini  lease  ol  $1.5,890,482,  or  20  per 
cent.,  while  the  offices  selling  these 
decreased  from  7.821  to  7,542.  I 


FIGURES  ON  WATER  | 
POWER  DEVELOPMENT 

Professor  Gibson,  in  addressing  the 
Section  of  Engineering  on  ’‘The  De¬ 
velopment  of  Water  Power  "  at  the 
British  Association  meeting  in  Edin¬ 
burgh,  said  that  the  available 
horse-power  of  the  world  from  water 
was  of  the  order  of  200,000,000,  of 
which  approimately  25,000,000  were 
«l  present  developed  or  in  course  of 
development.  Great  Britain,  with  900,- 
000  aiailable.  had  developed  only 
200,000.  tho  total  available  and  the 
amount  actually  used  being  the 
smallest  of  any  country  for  which  the 
figures  were  known.  Canada  used  . 
Of  was  about  lo  use,  over  3,000,000 
out  of  a  possible  23,000.000,  the  re¬ 
mainder  of  the  British  Empire  700,- 
000  out  of  a  possible  30.000,000  to  50,- 
000,000,  the  I'nited  States  of  America 
nearly  lO.OOO.ont  out  of  28,000,0(W. 
France  1.6  out  of  5.6;  Germany  0.75 
out  of  1.6.  Japan  1.5  out  of  7  possi¬ 
ble  millions.  The  inland  water  power 
resources  of  the  I’niied  Kingdom 
were  capable  of  supplying  27  per 
rent,  of  the  horse-power  that  was  re¬ 
presented  in  the  total  annual  con¬ 
sumption  of  55.000,000  tons  of  coal 
for  industrial  purposes,  excluding 
railways  and  steam.shps.  The  .scope 
for  the  development  of  inland  water 
power  throughout  the  world,  and  j 
particularly  the  Britisli  Empire,  wasj  j 
likely  to  be  large  for  aiany  years. '  j 


AUTOMOBILE  BODIES 

Exclusive  and  Individual  Klyles  Built  to  Your  Order 
EDIOrSINE,  SEDAN,  COUPE,  ROADSTER  or  TOl  RING  MODELS 
Ship  your  Ch.sssis  to  us  to  have  your  own  exclusive  design  of 
Body  built  for  delivery  to  you  next  Spring.  Prices  $1,200.00  up. 
Write  for  further  particulars  to 
QARRiAea  pACTOBiaa  ^  tanTao 
ORILLIA  -  CANADA 

Builders  of  Pleasure  Car  Bodies,  Truck  Bodies,  Motor  Bus  Bodies. 


Electrical  Energy 


RELIABLE 
six  (S>  UyAro^Klee- 
trle  Power  planta 
and  larae  Steaai 
Sl>  at  ReRcrre. 


coNTnruous 

Available  Sar  use  24 
honni  per  dag  aad 
ererr  dag.  No  re. 
strletioa^ 


UNLIMITED 

Apprazlaateig  SOO,- 
000  B.  P.  orallabla 
tor  all  parposaa. 


EOB  POWER,  IdGHT  AND  OTHER  PURPOSES 
Generated  and  Distributed  by  th* 

MONTREAL  llOHr,  HEAT  &  POWER  CONSOIIOATED 


.MaDufiictarlna  and  DlstrlbnUns 


GAS 


Per  RKSidenvial  and 
COMMERCIAL  USES 


Low  Rates  For  Servicw 


Dual  Service 

laimlrg  ReoaeBted,  Addreas  ta 

Power  Bid.,  8S  Cralp  St.  West, 
Tel.  Main  4040.  Moatreal. 


The  Wabasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q. 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns,  i 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

inx'e:st.«ekt  seclhitibs 

EXECUTIVE  OFFICES: 

RoeB  204  Royal  Bask  Bldg.,  Toroato,  Oat 

branch  offices- 


,  PROFESSIONAL  CARDS 


iMcGIBBON,  MITCHEll,  CISGlim,  McBBUBIU 
I  BTIIBS 

I  Victor  K.  Milrhcll.  K.<t..  P.C.T,. 

I  A.  Chasr-Casgratn.  K  C. 

I  Krro!  M  McDougall.  K.C. 

I  Gill'f-rt  Stsir^.  1C  C. 

Pierre  F.  Casgrnin.  K.C. ,  M.I’.  I.eslio  G.  Btli. 
?.  C.  Itrnierr. 

APVOC.ATKS,  BARRISTI'n?.  KTf. 
Royal  Trust  Cliambors,  107  St.  Janie.«  Slroft. 
Bell  Tel.  M.  KOOS-TO.  MONTREAI.. 


Albertat 

i.'algary 

Edmonton 

Br,  Colnmblai 

Vancouver 

Victoria 

ManitnbH  t 

Brandon 

Winnipeg 

New  Brunswick 

Fredericton 

Moncton 

Nnva  Scollni 

Halifax 

Ontario: 

Brantford 

rhatham 

Haileybury 

Hamilton 

Kingston 


Kitchener 
I.rf>ndon 
(4riUia 
Oshawa 
Ottawa 
I’etcrboro 
Port  Arthur 
St.  Catharine,* 
Sault  Ste.  Marie 
!  Stratford 
Sudbury 
Toronto 
West  Toronto 
Windsor 
Owen  S<iund 
iiaebeci 
Montreal 
Quebec 
Sherbrooke 
Three  I'.ivers 


KST.%Bl.lSHr;i)  1849. 

Bradstre'et’s 

Offices  ThrouKhont.  the  Civiliiied 
World. 

orFirr.s  in  taxada 


f'alfor^r,  AUa. 
Kdm4$TiMn.  Alta. 
Halifax.  N.S. 
l^ondoii.  Ont. 
Ottawa.  Out. 

St.  .fohn,  V.B. 


Vao4'ou\eY,  r.t'. 
Hamilton,  f'n' 
Montreal. 
Qiipheu.  Que. 
Taranto.  Ont. 
Winnipeg,  Man. 


Repufiitinn  calneil  by  lann 
yenra  of  vtfforoun.  eonarientlouM 
and  aaecefiafiil  M^ork. 

«|OHN  A.  FUI.TON 

Saparlntondont  •  MONTRRAI^ 


YEDMAN,  D/m  &  RUTLEDGE 

R.  F.  YEOVIAN 
G.  McI-.  DAI.F.V 
.1.  K.  Rl  TLF,n«;E 

BARRISTERS  A  SOLICITORS 
Tramway  Bailding, 
HALIFAX,  N.  S. 

SOI.H  ITORS  FOR  THK  HAI,IF.4\ 
RF-MKF  COMMISSION. 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 

TRANSPORTATIO.N  UBIL  JLN  i 
<-(>  6t.  James  S:..  .NIoaCTMi. 

Tel.  Main  1J3). 


H.  K.  S.  Hemming.  tl.A..  T..A.,  C.O.A. 
.Aiilhorired  Trn-slee. 

John  A.  RiarU.  I  .A..  1.0. A. 

Kelwin  JVfl,  (  .  4. 

Canadian  Accounting 
and  Auditing  Co. 

INC0RP0B.4T10XS 
COST  AND  BCSINF-SS  SYSTEMS 
Wilder  Bulldinc.  a::i  Rleurg  St. 
PLATEAL'  1S70. 


CONSULTING  ENGINEER 


George  Lyman 

INSIK.4NCE  BROKER 
Lewis  BldgM  17  St,.  John  St. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


DeGASPE  BEAUBIEN 

Power  Developments 


Phone  M.  8244 


Place  d*.4rmes 
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xcrease  Canada* s  Trade  \ 
Both  at  Home  and  Abroad 


The  Taxicabs 
With  the  Meter 


BRAM50NS 


LIMITED 

Montreal  ...  F.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


Prosperity  Depends  On 
Debtor  and  Creditor  Nations 
Agreeing  on  Common  Basis 


YELtOW  TAXICABS! 


HEAD  OFFICE  AXD  tVOEttS:  DUAXCH  OFFICE  AND  WOBKSi 
Lachine  Locks,  P.tj.  Toronto,  Oltarra, 

P,0.  Address,  iloutrcai,  F.Q.  and  IVinnipcg. 

Sales  OBices:  Montreal,  Otfana,  Toronto,  IViiinip(“e,  Becrina, 
r.dnientun,  Vancoiner. 


Prerident  National  City  Bank  and  National  City  Company,  New 
York,  Thinks  Clearing  Up  of  Exceedingly  Complex  Situation 
Prevailing  in  International  Obligations  is  First  Step  to  Normal 
Conditions. 


I  The  Croat  debtor  and  creditor  na- 
itions  of  the  world  mtiet  come  toce- 
1  ther  upon  some  common  basis  of  un- 
de.rstandinc  leadinc  to  a  clarifica¬ 
tion  of  the  exreedincly  complex  sit¬ 
uation  that  prevails  in  the  matter  of 
international  ohlications.  Further, 
'the  wasteful  expenditure  on  arma- 
I  ments  of  so  larce  a  part  of  national 
'  productions  must  be  ctirtailed.  These, 
according  to  E.  Mitchell,  president 
of  the  National  City  Bank  and  Na¬ 
tional  City  Company  of  Netv  York, 
are  the  most  important  of  the  .ad¬ 
verse  factors  that  stand  in  the  way 
of  a  return  of  that  sound  prosperity 
I  that  is  marked  by  world-wide  indus¬ 
trial  and  commercial  activity. 

,  ^Having  but  recently  returned  from 
an  extended  tour  of  Kuropc.  in  which 
he  had  had  an  opportunity  to  study 
the  internal  conditions  of  each  of  the 
larger  European  nations.  Mr.  .Mit¬ 
chell.  when  asked  for  his  opinion  on 
the  outlook  for  the  immediate  future 
j  business  of  -  the  I'nited  States,  em¬ 
phatically  expressed  it  as  his  opin¬ 
ion  that  no  one  country  in  the  world 
'  would  need  look  for  a  widespread  and 
soundly-based  return  to  pre-war 
prosi*erity  until  the  European  situa¬ 
tion  had  been  more  thoroughly  clear¬ 
ed  up  than  it  now  promised  to  be  for 
.-ome  little  time. 

Sees  Improxement. 

It  was  true,  he  said,  that  in  the 
I’nited  States,  there  were  observable 
definite  signs  of  increased  activity 
in  most  lines  of  trade.  It  was  as¬ 
tonishing  to  ee  how  far  this  had 
gone  in  certain  directions.  A  large 
development  in  the  d'^mand  for  build 
ing  materials  had  been  a  case  in 
potot,  htil  upon  enquiry  he  had  found 
thart  this  was  already  the  result'  of 
thc’lAlDlig'up  of- long-delayed  repair 
wrrrk.  'Tt  was  possible  thai  the  in¬ 
crease  in  general  '  business  sprang 
from  a  similar  cause;  that  stocks  of 
commodities  had  ben  allowed  to  run 
down  and  that  the  heavier  buying 
represented  the  necessary  building 
up  of  the  stocks  of  dealers.  To  some 
extent  also  this  husiness  might  be 
seasonal.  ■■  The  perrnanency  of  the 
improvement  was  still  to  he  deter¬ 
mined.  In  the  meantime,  however, 
industrial  conditions  had  improved. 


1  mil  of  free  competition  w,th  the  pro- 
j  ducts  of  foreign  factories  and  mills. 
!  The  international  situation.  Mr. 
Mitchell  said,  was  the  basis  of  the 
trade  situation  in  every  country  of 
the  world.  It  was  true  that  those 
countries  which  were  most  nearly 
self-sustaining  in  all  lines  of  trade 
and  industry  would  en.iny  the  best 
prospects  of  returning  prosperity, 
hut  national  affairs  the  world  over 
had  become  so  intcr-roiiiplicalcd 
with  those  of  «)ther  countries,  as  a 
result  of  the.  happeuinss  of  the  past 
■  seven  or  eight  years,  that  it  was  dif¬ 
ficult  to  see  how  any  one  country 
could  be  prosperous  in  the  truest 
sense  of  the  word  so  long  as  its 
neighbors  suffered  adversitj.  He 
doubted  if  either  the  United  Slates  or 
Canada  could  enjoy  nia.vinium  luos- 
perity  while  Europe  remained  in  any 
sense  indusirjally  and  commercially 
crippled.  England  could  not  hope 
to  gel  “well  "  while  Germany  remain¬ 
ed  "sick.'’ 

In  Mr.  Mitchell's  opinicii.  the  ten¬ 
dency  bring  displayed  l>  r.-irioas 
countries  to  establish  aitifiriai  trade 
barriers  was  another  slimihling 
block  in  the  wa.v  of  progression. 
This  sort  of  thing  was  hecoming  an 
international  bad  bahil.  he  said,  and 
each  new  barrier  was  an  ndditional 
hurdle  to  he^surniounted.  He  thought 
the  principle  unsound,  but  could  not 
sec  much  hope  to  a' lead  towards  dif- 
[  ferent  action  in  this  respect  from  the 
United  States,  as  that  couiitry  had 
hut  recently  committed  itself  to  gov¬ 
ernment  by  a  party  which  had  based 
its  claim  for  national  confidence  on 
a  policy  of  protection 

Washington  routercnce. 

Regarding  the  poking  internation¬ 
al  disarmament  conference,  at  Wash 
ingtoB,  j\Ir.  Mitchell  said  that  it  was 
not  to  be  hoped  that  It  ivonld  bring 
.■ibont  a  complete  settlement  of  the 
various  difficulties  tha*  stood  in  the 
way  of  a  perfect  nnder.standing  be¬ 
tween  the  world's  great  powers,  but 
the  conference  was  to  he  welcomed 
as  an  important,  getting  together  of 
the  nations  t©  diecusa  the  whole  sit¬ 
uation.  and  fhV  result  for  each  par- 
‘  ‘  be  a  better  under- 


Five  Passengers  Can  Ride 
In  a  Bramson  “Yellow” 
Taxicab  for  the  Same  Fare 
as  One  Passenger.  i 


CFOKMERLY  P.  K.  company,  LlMlTeOI 


Perrin  *s  Cloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


At  Your  Call 
In  Montreal 


Bramsons  Auto 
Service,  Limited 


An  Easy  Number 
to  Remember 


LIMITED 


Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


P.  Lyall  ca,  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Canadian  Manufacturers  Prefer 
to  Wait  Until  Demand  Arises, 
But  Will  Then  Be  Too  I.«te-T— 
Prospects  Now  and  in  Future 
Detrimentally  Affected. 


ticipant  would 
standing  Of  the  difficulties, confroai 
ing  it-s  neighbors  and  a  vesuliani  im¬ 
proved  hope  for  common  action  such 
as  was  neded  to  effect  full  return 
ot  world-peace  and  woilri-prosperily. 
In  his  opinion,  the  world  has  to  go 
through  a  period  of- broad  thinking 
practically  applied  to  the  correction 
of  national  and  international  ills  he 
fore  any  part  of  it  ccild  gel  on  a 


Dominion  Textile  Company 

- : - —  LIMITED - - - - - - 


Yokohama  The  Trade  fommis-  ' 
sionor  has  lately  mot  with  a  decided  j 
reluctance  on  the  part  of  (’anadian 
manufacturers  to  despatch  samples  i 
of  their  goods  to  .lapan.  on  fhc  plea  i 
that  they  prefer  to  wait  until  there  | 
IS  a  demand  for  them  there  1 

It  IS  very  obvious  to  those  who  | 
have  studied  the  condition.s  ot  trade 
as  It  exists  .ill  over  the  world,  and  j 
that  it  is  going  i 
'knite  r  iittin.g  knife," 
and  that  eompetition 


Manufacturers  of 


COTTON  FABRICS 


CANAL  TRAFFIC  I  TRADE  PROSPECTS 

SHOWS  DECREASE  IN  WEST  AFRICA 


.•Vre  you  sure,  tliat  your  power  is  right?  Youm.ay  l>e  losing  thousands 
yearly  through  iinneee.ssarily  wasted  horse-powe.r.  Our  e.xjiert  service 
will  find  and  stop  the  loss.  tVritc  or  call  to-day 

Power  Experts 

Industrial  Engineering  Company 

of  Canada,  Limited 

Phone  Adelaide  5817  CARLOW  BUILDING,  TORONTO 


it.s  future  prospect 
to  he  a  case  ot 


must  he  met 
'with  keener  competition  if  one  is  to 
he  counted  in  the  running  at  all. 
There  IS  going  to  be  eomiietition 
I  keener  than  ever  in  every  field,  and 
only  those  who  are  prepared,  as  it 
were,  lo  spiTulatc  on  future  de¬ 
mands.  by  baaing  on  hand  all  crpiip- 
I  meiil  neccssaiy  lo  meet  that  conipe.- 
iilion.  will  r-l.iiid  a  chance.  It  is 
worse  ih.an  useless  to  wail  until  the 
demand  is  actiiallj  there,  liefore  siih- 
niittitm  all  the  preliminary  ilelails  lo 
those  who  arc  lo  he  le.spoiif.ihle  for 
the  exploiting  of  goods  In  Iho  Uai‘| 
Eastrin  or  any  other  market  l( 
onl>  means  that  your  eomnetitors 
will  he  getting  in  and  securing  the  , 
order.s  while  you  arc  wasting  time 
and  valnahh'  time,  loo  -in  the  inter¬ 
change  of  eoi  respondenei'  Infor- 
inaiion  as  to  itie  field  of  aetioit 
should  he  aeeiiinulated.  and  samples  ' 
f-.hoiild  he  despalehed.  ready  for  the  I 
decisiie  moment.  It  is  prohahle  that 
yon  will  nol  only  lose  husiness  hy 
delay  hni  >onr  fill nre  iiro.'-peels  also 
will  be  affeetrd  doti’iiuenlally.  Any 
attempt  to  )ilaee  fiitiire  iinsiness  will 
be  met  with  the  uiiery:  "How  about 
pt  lees,  samples,  delivery,  ete  .and 
when  they  find  ilial  these  are  not 
available  immediately,  they  will  stale 
briefly  that  the.v  must  plare  their 
eonlraets  Ihrough  a  medium  where 
all  siieli  equipment  is  already  on 
hand,  as  the  delay  oeeasioiied  had 
lost,  them  husiness  fn  the  past,  and 
they  do  nof  wish  a  repetition  of  this. 

Slmtild  Study  M.orket. 


WINNIPEG 


TORONTO 


MONTREAL 


Selected  Grades 


Suitihle  for  Manufaciurc’‘i 


BRITISH 

CONSOLS 


lb  Package  25c 
T^bTin  4.5c 


318  Bo^rd  of  Trade  Building 

IN  644-5-6  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


“The  only  steel  makers  in  Canada  using 
solely  raw  materials  mined  within  the 
British  Empire." 


I  The  'I’rade  (  ommissioner  asks  fan- 
adiaii  maiinfai  lurers  who  seriously 
ronteniplate  exiiorl  husiness  to  the 
iF-ar  East,  to  spoeulale  on  future  de- 
'  mands  more  than  they  have  ever 
.  done  before.  it  is  neeessary  to  see 
I  that  they,  or  their  representatives,  or 
;  agent.s.  as  the  ease  may  he,  may  he 
'fully  pquippid  for  the  eontest  with 
other  eompetitors.  and  to  be  able  lo 
meet  the  demand  on  an  equal,  if  not 
!  belter  -basis  than  the  other  eontest- 
ants  for  the  husiness. 

j  Canada,  on  aceount  of  her  proxim¬ 
ity,  stands  a  very  great  ehanee  to 
!  gain  a  strong  foothold  in  the  .lap- 
anese  market.  Her  manufacturers 
[must  awaken  to  this  fad,  and  see 
that  their  prospecls  are  not  stioill  liy 
allow  inc  their  neighbors  or  any  other 
competitors  to  get  ahead  of  them  in 
any  wa.v.  Let  those  responsible  for 
the  marketing  of  goods  in  the  Far 
East  he  prepared  to  enter  the  con¬ 
test  fully  equiiiped  with  samjiles 
(where  feasible)  of  their  product, 
their  lowest  possible  prices,  and  all 
particulars  regarding  packing,  deliv¬ 
ery,  dc.  If  they  wait  until  the  de¬ 
mand  la  actually  there,  it  is  probable 
that  they  will  be  unable  to  compete 
successfully. 

The  market  is- being  watched  very 
closely,  and  directly  there  is  a-  de¬ 
mand,  .samples  on  hand  are  shown 
and  quotations  made.  It  is  veFy  dis¬ 
couraging,  however,  to-se  opportuni¬ 
ties  slip  by  while  trying  to  obtain  the 
equipment  necessary  to  secure  the 
business,  equipment  which  has  been 
asked  for  hut  which  has  not  been  j 
supplied  ' 


53an4v  IVoio 

Bond  and  Stock  Certificate  Producers 


Briti9l)  Empire  Steel  dorporation 

t20  St,  James  St, 


Banks,  Municipalities  and  Corporations 


Montreal,  Que. 


HFtn  OFnrF.  is 

OITAWA,  CAN4D.4  MONTREAL,  TORONTO.  HALIFAX  &  NE^  YORK 


PLA,\  BRAZILIAN 

C  KSTENMAL  FAIIL 

E.  ly.  Mcf'oll,  f'anadJan  Trade  f'oin- 
mifveioner  in  Rio  de  .Janeiro,  writes 
under  date  September  15,  lft;il,  that 
the  president  has  just  announced  that 
The  Brazilian  Centennial  Exposition, 
the  postponement,  of  which  was  indi¬ 
cated  as  probable,  in  M'eekly  Bulle 
tin  No.  316,  will  now  he  proceeded 
with,  although,  on  account,  of  finan¬ 
cial  conditions,  on  a  less  scale  than 
as  at  first  projected.  The  Inter¬ 
national  Historical  fongress  ■of  Am¬ 
erica.  in  wlvich  all  countries  of  North 
and  South  America  have  been  asked 
to  co-operate,  which  is  to  meet  at  the 
same  time  tSepiember,  1922),  will 
also  he  held. 


Toronto. —  The  fJary  Motor  Truck 
if'onipany.  of  Gary.  Ind.,  Is  entering 
the  Canadian  field  with  the  forma¬ 
tion  of  the  f'anadian  Gary  Truck 

•  'ompany.  This  company  has  pur- 
;  chased  the  entire  asrets  of  the  Phase 

Tractor  f'orporafion.  with  plant  in 
Toronto 

It  is  understood  that  the  property 
here  is  transferred  at  $759,900.  and 
the  total  price  of  assets,  is  $1,400,- 
000. 

The  f  anadian  Gary  (  ompany  will 
have  an  authorized  capital  of  $4,- 
,500.000.  of  which  $500,000  in  prefer¬ 
red  stock  is  to  be  offered  shortly. 

Chase  Tragfors  has  issued  $875,- 
000  preferred,  but  it  is  said  that  the 
duff  interests  have  relinquished 
S125.000  of  their  holdings,  in  order 
that  shareholders  can  get  paf  in  new 
stock.  Each  Chase -Preferred  holder 
will  receive  share  for  share  of  Pana- 
dian  Gary  preferred  and  a  50  p.r. 
common  bonus.  ' 

The  Panadian  Gary  will  continue 
the  Phase  tractor' line  in  addition  to 

♦  heir  ow  n  motor  truck. 


DAWES 


ALE  &  PORTER 


NEB  SUGAR  TORP. 

i.s  bf.inG  planned. 

New  York. — DiseusslODB  are^  going 
on  which  may  result  in  the  formation 
of  a  new  sugar  corporation,  rivalling 
American  Sugar  Refining  Company. 
The  Howell  Companies  are  most 
prominently  mentioned  iniconnection 
with  the.  merger,  blit  it  is  possible 
other  concerns  like  Warner  Sugar 
Company  might  be  brought  In. 


mkited 

it -SALE  STEAM  COAL 

o  MONVREAb 

.-.:w  £“i  r.-'i 


BACKED- BY 


BREWING  EXPERIENCE  OF  OVER  100  YEARS 


1 
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WE  BUY  AND  SELL 

WESTERN  PROVINaAL  ^nd  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

^giuonEEBi&jAyuaiRljaL 

imVcstmcmt  sccwritics 

aio  filSNTH  AVKMWS  WBST.  CAbSARY  AbSCRTA 


Financial  Activities  in  West  Canada 


™s  (UN  '"Bsau  “5,  SHIP 

BANK  NATIONS  SP.H..  pu.r,.~r.n;c...  ».  .t  CATTLE  DURING 


PrKate  leased  wire  direct  to  Winnlped, 
Chicago,  New  York,  Montreal, 
Toronto 

McCallom  &  Sherry, 

L I M  TED 

Members  Winnipc'  Grain  Exchange 

STOCKS.  BONDS.  GRAIPi. 
INSURANCE 

702  Canada  iiullding 
SASKATOON  Canada 


Correspondents: 

LOGAN  tc  BRYAN,  New  York,  Chicato 
CLARK  &  MARTIN,  Winnipeg 
CREENSHIELDS  &  v.O.,  Montreal 


I  NIBLOCK  &  TULL  I 

g  LIMITED  % 

I  STOCKS  I 

I  BONDS  i 

I  GRAIN  I 

i  Grain  Exchange,  Calgary  f 

^  Private  Wire  to  All  Market*  gj 

LOUGHEED,  BENNEH  &  CO. 

Barristers.  Solicitors,  Etc. 
Clarence  Biock.  122  Eighth  Avenue  West 
CALGARY,  ALBEKTA 
(allf /ldi!re„;"LOl  GHNETT”  CANADA 

Has.  Sif  iamea  Lait|facede  KsC.,  F.CsM  G. 

R.  D.  Bancett,  K.C.  J>  C.  Brekorski,  KS., 

A.  M.  SincUir,  K«C.  D.  L.  Rednao  H.  )L  Farater 
P.  D.  McAlfiRa  O.  H.  E.  Midht  L.  M.  Raberta 


Black  &  Armstrong 

(Sucressore  to  Robinson  &  Black.) 

nKAi,  e;statk  vallations. 

IlKNTALS. 

Form  l.nnds.  Morticnsea  and 
Insnrnneo 

G  ARRY'  BLDC...  WINNIPEG 


WOODS,  SHERRY  COLIISSON  &  FfELD 
WOODS.  SHERRY,  NACAUSTER  &  CRAIG 

bARKlSTEH:;,  'SOLICITORS.  NOTARIES 

f.B.Woods.K.C.;  J. C. Sherry,  J.T.J.Colllssoo 
S.  W.  Field,  J.  Mscalister.  W.  D.  Crsig.  i 
J  n.  0.  MothereiU.  ! 

■DMONTON,  AIbwrtn.  Cables;  BimwooJ.  I 


Hyndman,  Milner &Matheson 

BARRISTERS,  SOLICITORS.  NOTARIES  PUBUC 


GILBERT  BROTHERS,  Umited 

EXCLUSIVELY 
F.ARM  LANDS 
Valuators  and  DeveloperA 
GRAIN  ESCHA.\tiE  Rl'ILDING 
CALGARY,  ALBERTA. 


J.  B.  COYNE,  K.C,  J.  A.  .MeVICAR 
A.  r.  HAWLEY  N.  J.  O’ARCV 
R.  K.  ELLIOTT 

Coyne,  .’McVicar  &  Co. 

RAKRISTERS,  ETC. 
iCl  LNION  TRUST  BUILDING 

WINNIPEG,  Canada 


N.  W.  Morton 

lA'Si'RJXCL  —  L0.1NS 

KEAL  ESlAlt 


OIL  LEASES 

Boiiirht  and  Sold  In  Any  Dlstriet 
In  the  Northern  Oil  Fields. 
InelndinK  E'ort  N'ormon.  I'lnc 
Point.  W’indy  Point.  Pouce 
I  oupe.  Penee  Rlter. 

CHAUVIN.  ALLSOPP  &  CO. 

LIMITBD 

Rroond  Floor  AleLeod  BldK>. 
RDMONTON.  ALTA. 

Reference:  Bank  of  .Montreal. 
"Maps  and  blue  prints  furnished 
at  actual  cost — $1.00  for  each 
field.  Kindly  enclose  money 
order  with  application.” 


CATTLE  DURING 
RUSH  IS  ADVICE: 


unnil  IlnllUllO  Special  riant  to  he  Piirehased  at  Ufl  I  1  kl.  BdUlllllU 

Xepawa  and  $100, (WO  Company 

TO  BUY  WHEAT  RUSH  IS  ADVICE 

_  pany  capitalized  at  .'SIOO.OOO  has  been  |  - 

I  U.  S.  Senator  States  Scheme  For  formed  and  is  makins  arrangoments  j  Live  Stock  Commissioner  For 
!  Institution  With  Capita!  of  i  Sasluitchewan  Issues  Warning 

I  $2,400,000,000  to  Iss'ue  In*  x  ’  q  Dunlap,  T.  .T.  Card  '  *«>  Cattle  Breeders  of  i^ovince 

I  ternational  Currency  and  so  and  S.  Holmes  arc  the  promoters  of  — Sees  Very  Serious  Conges- 

i  Help  to  Stabilize  Exchange  tf'o  company.  The  first  meeting  wa.s  tion  Ahead  For  Industry 

j  Values.  held  Oct.  21,  when  it  W.as  decided  to  —High  Prices  Ended. 

!  purchase  a  mill  at  Noepawa  and  ma-  “  _ 

!  Wlm.lp.s.-Se„a)or  G.  M.  Hitch-  “of’S"  Rh-lh-.-'SHP  «rly  or  chip  l.lc, 

'  cook  wrote  a  letter  last  month  from  company’s  announced  purpose  is  to  cattle  for  market  dur-, 

Wa.shlngton  to  the  Minnesota  Bank-  intr<5^uce  the  manufacture  of  flax  *!n 
i  er,  in  which  he  explained  his  plan  nmvince  and  make  'earning  sent  to  the  cattle  breeders 

I  for  a  bank  of  nations  with  a  capital  j^no^vn  to  farfneis  the  adv.'intages  of  province,  by  J.  G.  Robertson, 

;  of  $2,400,000,000.  and  told  how  such  a  A  eihrp  m.rnnse,  e  Slock  Commissioner  for  Sa.skat- 


Sasluitchewan  Issues  Warning  ' 
to  Cattle  Breeders  of  Province  | ! 
— Sees  Very  Serious  Conges-  j  j 
tion  Ahead  For  Industry !  j 
—High  Prices  Ended.  j  | 

iegina. — "Ship  early  or  ship  late.jj 


WE  WILL  BUY 

riTT  OF  TlXf  OI  TEK'S 
riTV  OF  VirTORIfS 
-MIN.  OF  rOlM  GREY 
-MI  N.  OF  BI  KXABY 
CITY  OF  NAN.UM0 

Wire  offerings  our  expense. 


j  of  $2,400,000,000.  and  told  how  such  a  -mwinr’  fia-r  fni-  fibre  niirnosps  stock  Commi-sBioner  for  Sa.skat-  . 

bank  won,. ICO  of  benefit  to  the  state  ttndertikinj^  the  g^  -bc'v.an.  "Fat  steers  should  be, 

!  of  Minnesota.  of  fibre  flax  will  be  made  share-  the  fall  rush  .starts  i  j 

In  the  course  of  his  loiter  .Senator  noidens  in  the  company  and  it  is  pro-  «fcers  that  are  not  fit  to  classify  . 
Hitchcock  state.";  what  i.^  of  deep  in-  impo,.,  ^  q, entity  of  seed  hutcher  steers  and  that  will  | 

j  forest  to  the  people  of  .Manitoba,  be  distributed  for  growing  the  tiave  to  be  ..old  in  the  thin  classes  | 
that  there  is  at  the  present  time  in  J922  crop  should  by  all  means  be  kept  over'  ; 

Europe,  and  especially  in  Germany,  xhe  mill  to  be  purchased  is  situat-  ^cme  months,  as  thin  | 

I  an  unprecedented  demand  for  wheat  in  Neepawa  near  the  Canadian  ulcers  are  selling  at  an  extremely  j, 

I  and  flour.  Shipments  to  Europe  have  jv-itionnl  Railways  and  Is  capable  of  price  at  the  pre.sent  time  with  i  i 

:  been  large,  hut  they  have  not  been  handling  straw"  from  2.00!)  acres  of  prospect  of  any  better  prices  | 

nearly  large  enough  to  meet  the  in-  jand.  As  the  industry  increased  the  I"*"  some  time  to  come  and  there  Is  ' 

!  sistent  demand.  Europe  is  unable  to  directors  intend  to  erect  other  mills  'ibsolutely  no  money  In  putting  ; 

;  buy  United  States  and  Canadian  m  virioiTc  mctc  ni  the  nrovince  them  on  the  market  until  they  can  ' 
I  wheat  and  flour  in  large  volume.  This  vario^^s  01  butcher  steers. 


REAL  ESTATE 

Farm.  Lands  Cit-y"  Pz*oi>erties 

I 

Bzilldin^  Management  Rentals 

OSLER,  HAMMOND  &  NANTON- 

"W  innipe^ 


Alberta  Oil  Syndicate 

TO  BROKERS: 

We  are  now  completing  the  formation  of  a  syndicate 
to  undertake  the  promotion  of  a  company  for  thf  develop¬ 
ment  of  oil  lands  in  Alberta.  Have,  secured,  on  favorable 
terms,  extensive^  holdings  that  are  well  located  and  include 
lands  already  proven  up  as  oil  bearing.  This  is  a  sound 
development  proposition.  Capital  required  for  present 
syndicate  comparatively  small.  ^  _ _ 

Writt  or  wire  as  for  full  partictzlare.  '  * 

D.  G.  CAMPBELL  &  CO. 

Investment  Brokers 

520  Loughesd  Building,  -  -  Calgary,  Alberta. 


I. 


Grieve,  Lawrance, 

l.imited, 

VANCOI  VKK,  B.C. 


is  not  bec."iiiEO  Europe  has  not  the  |||/n  A lilin&IC  mn  "Out  of  .515,000  head  of  live  cattle,  , 

wealth  with  which  to  buy  it,  but  is  IJK|f  A|N|nfsN  rflK  exported  from  Canada  last  year. over 

rather  due  to  factors  which  might  _  r’lNlliT  went  to  the  United  States, 

be  eliminated.  It  is  due  to  the  fact  R  P  pUniT  pARMV  and  the  cutting  off  of  our  chief  mar- 

(hat  the  fluctuations  in  exchange  are  s»»W«  ■  iivi  i  1  niiiiiw  certain  to  cause  a  very  seriou.s 

extreme,  and  to  the  fact  that  export-  -  |  con.gestlon  of  the  Canadian  market 

ers,  ns  a  consequence,  a.sk  for  cash  Winnipeg.— -Following  the  comple- I  this  fall.  The  situation  will  likely  be ! 
in  advance,  that  is,  before  the  wheat  tion  of  negotiations  for  the  transfer  j  at  its  worst  during  the  rush  period  j 
leaves  the  United  State.s  port.  What  of  6,600  acres  of  farm  and  fruit  lands  1  therefore  c.attle  raisers  v/ho  are  ati 
grain  Europe  has  bought  has  been  located  in  the  Shuswap  Lake  district,  I  all  able  to  do  so  should  keep  all  but, 
taken  through  dire  neces,sity  and  at  British  Cokiotbia.  to  Argue  Bros..  I  tbeir  fat  c.iftle  off  the  market  until , 


I  be  sent  as  choice  butcher  steers.  | 
"Out  of  515,000  head  of  live  cattle,  , 
exported  from  Canada  last  year,  over 
I  500,000  went  to  the  United  States, 
and  the  cutting  off  of  our  chief  mar¬ 
ket  is  certain  to  cause  a  very  seriou.s 
congestion  of  the  Canadian  market 


VICTORY  BONDS 

Bought  and  Sold 
For  Cash 


James  O.  Miller  &  Co., 

Limited 

Bond  and  investment  Bankers 

70.$>6  Herald  Bldg. 
r-AIXtlRY,  ALBERTA. 


British  Canadian 
Trust  Company 

HEAD  OFFICE: 

iJ-yninRiDtiE,  albeuta 

inrorporated  1901 

General  Trust  Business 

OFFICIAL  rnUSTEE  UNDER 
BANKRUPTCY  ACT 

c.  F.  p.t-on\beabe.k.c.  •  President 

O-  W.  PAKSONS,  Manager 


great  sacrifice.  I  Winnipeg,  there  will  be  located  the  ;  the  rush  is  over  or  the  market  may 

"  Value  to  West.  ■  Ukrainian,  colony  in  Britisji  (.’ol-  i  be  completely  de.moralized, 

■i;  ‘  uinbia,  Willis  Argue,  president  and!  High  Prices  Over. 

I  What  this  means  is  that  the  Gov-  manager  of  Argun  Bros.,  announces.  "Nothing  that  can  be  done  will 
I  ernmenf  of  the  United  Stales,  co-  The  negotiations  for  the  transfer  of  j  bring  back  the  high  prices  of  two 
,  operating  with  .some  other  govern-  this  property  were  completed  wilfa  !  year.s  ago,  but  the  live  .stock 
I  ments,  could  .solve  the  problem  of  the  Ceperley,  RotinsfcH  and  Company,  j  situation  will  be  materially  impp-iv- 
shipment  of  wheat  ami  flour  as  well  |  Vancouver,  acting  for  the  liquidator  i  ed  if  (be  banks  of  Canada  carr/ 

;  as  other  coramod.tics,  so  far  as  the  |  of  the  Dominion  Trust  Company,  into  I  out  in  a  generous  manner  the  prom- 
1  countries  of  Europe  are  able  under  w'hose  hands  it  fell  from  the  original  1  iged  assistance  to  the  cattlemen  of 
suitable  arrangements,  to  pay  for  English  company  that  promoted  the  |  the  thus 

;them.  The  value  of  such  an  ar-  townslte  shortly  before  the  war.  I  mers  who  have  breedi^ag  females  to 
1  rangement  to  Canada  **(■  present  The  aunouncement  of  this  land  retain  them  and  assist  farmers  who 
I  time,  and  especially  to  Western  Can-  settlement  scheme  is  the  result  of  |  have  plenty  of  water  feed  and  ec- 
ada,  are  sufficiently  obvious.  two,  years’  negotiations  carried  on  j  coramod.ation.  to  take  advantage  of 

The  large  capital  of  the  bank,  v/ith  the  Ukrainian  settlers  of  Mani-  Ubc  present  low  prices  and  purchase 
Senator  Hitchcock  suggests,  should  toba  and  Saskatchewan.  I  breeding  females  ” 

be  subscribed  by  the  United  States  it  is  expected  many  Tikrainian  j  Mr.  Robertson  also  points  out  that 
j  and  private  citizens  of  the  United  settlers,  working  in  the  mines  in  the  !  farmers  who  can  feed  more  cattle 
States  and  by  such  other  nations  as  United  States,  would  be  brought  to  '  uould  remember  that  breeding  fe-| 
should  be  admitted.  the  British  Columbia  colony.  About  males  can  be  .shipped  from  public 

The  promoter  of  the  plan  suggests  30  families  from  Dufrost  and  Ar-  Ltoek  y.ards  to  their  home  stations 
I  that  sucli  a  bank  could  issue  an  In-  naiid.  southern  .Manitoba,  will  leave  i  fj.gp,  pf  freight  and  the  purchasers 
1  ternational  currency,  which  wcuid  for  this  n«Y/tocation  wlthla  the  next  j  nece.ssarv  exVnses  will  al«:o  be  paid 
I  take  the  pla«e  of  gold  in  international  few  weeks.  Within  the  next  two  ,v,‘. 
j  fr.idc.  and  whiirh  would  serve  in  such  years  it  is  estim.-iled  there  will  bg  gL^to  buy  'Twenty^^^^ 
trade  all  the  functions  which  ordin-  4.000  people,  in  the  colony,  located  oh  ;  f  f,. eight  charees  on  feeders  and 

ary  honk  notes  serve  in  dome.stic  10  to  30-acre  fruit  farms  There  is  •  going  back 'to  the  farms  for 

e  .  «•.  V  ..  K-n  300  acres  ol  the  property  I  will  .also  be  paid. 

Whether  Senator  Hitchcocks  hill  planted  in  fruit  trees  while  several;  ^he  Saskatchewan  Department  of 
becomes  law  or  otherwise  it  seems  binlding.s  have  been  erected  includ- ;  Agricullure  will  assist  bona  fide  far-' 
^certain  that  in  the  near  future  some  mg  a  hotel  and  post-office.  Devel-  |  p^  ^^e  province  in  the  purcha.se  1 
[action  w  ill  te  token  by  the  govern-  opment  of  hydrp-electric  pow^r  from  ;  p,  p„.,  heifers,  exfending  l 

ment  of  the  United  States,  m  unison  he  Seymour  r  1  owing  into  the  ,  „„  one-thirrt  or  one-half  cash 

!  with  the  governments  of  other  conn-  lake  is  ahm  ^ift^cmp.lated.  ^  ^ 


Attractive  Oil  Leases 

Our  Oil  Lease  Department  is^it  your  service. 

Write  or  tvire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  other  iraportaot  fields. 

.  ROSS  ALGER  &  CO. 


STOCKS  AND  BONDS 


Royal  Bank  riiambera 
CAI.GABY, 
Phone  M.  73S8. 


Dank  of  Totnnti,  ElUg. 
KDMO’tTOX. 
Phoni-  OggK 


PRINCE  ALBERT,  SASK. 


ESTABLISHED  1891 

BINFIllD,  GUNTHER  &  BUCR 

Real  Estate  and  Insurance 
327  SEYMOUR  SI  REET 
VANCOUVER,  B.C. 


D.  I.  PENDER,  SUSOR  S  GO. 

rUAKTERED  ACC0UNT.A.N1S 
805  Conlederation  Life  Building 
WINNIPEG 


The  Oil  Fields  of 
Alberta 

Oil  Lea^ps  for  Sale  ia  (hr  follofrlqs 
flpIiU: 

Fort  Nnrman,  Ftnp  Point,  Windy 
Point  Mid  p4Mico  C'uniM). 

With  our  rppre^pntativo  up  North  \re 
uao  offer  a  uide  »*eIertioo  of  locH^ 
tloii«  at  attractivo  prire«). 

ENOriRIKS  SOLICITED, 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON.  ALBERTA 


John  S-  Fowlie 

Life  and  Loan  Representative 
The  Manufarturers  Life  Ins.  Co. 

Prince  Albert,  -  Sask. 


LAKGF.  TKACr  <11  tAND,  WAREHOL'SB 
SUES  AND  CITY  PROPEKTY 

InilDire 

CAiMPBELL  &  SCHADEK 

Wiitnipci  aoJ  Vaacourrr  Offices 


I  j  trieS’  which  will  at  least  minimize  --  I  $2,<J00.00  respectively,  ae-cording  tol 

I  the  existing  difficulties  m  connection  pj*. I  pniAlirTTiiJA  1  the  amount  of  the  ca.sh  pav-ment.  1 

I  j  with  trade  between  this  contmont  hUML  DKIUUt  llINU  )  Particulars  regarding  this  can  be  I 

■  I  Europe.  iRjnilCTDV  'DR  A  y  Rl m  i  obtained  by  w  riting  to  the  Live  Stock  i 

I  InUUwllll  rLnnnCll !  Branch,  Department  of  Agriculture,! 

HEMATITE  IRON  -J  .  All  <?f  '  conclusion,  the  ronomTssSoner | 

nCnnCITC  ly  n  O  ™to®nton,  Alta-  steps  are  now  ■  fa^fners  must  ship,! 

'  DtPOSITS  IN  B.C.  Shiomd  .-^h^  co-opemtlvely. 

_ _  ® skip  to  their  neare.^-t  public 

I  .  •  nTr,  .  ,  .  .  Mmonton  district  and  pos.stbly  m  .  to  reduce! 

I  Vlctoria.-The  lathes!  deposit  o  he-  <ither  parts  parts  of  ^berta  as  well.  1  3^^  railway  expenses  and! 

matite  iron  ore  known  in  Britisli  Estimates  are  being  obtained  at  pres-  1 .  increase  the  net  returns  but  1 
Columbia  occurs  on  Fenwick  Moun-  ent  on  the  cost  of  necessary  nia- 1  ^ 

i  tain.  East  Kootenay,  within  five  miles  chinery  for  .an  initial  plant,  and  when  j  t hj  eStion  of  ^  i 

I  of  AVardner  and  nine  of  .laffray  (both  approved  by  the  advisory  cotmcll  of  head  as  pos.Jble  shouto  be ! 

stations  on  the  Crows  Nest  branch  of  scientific  research  they  will  be  sub-  .  ^  „  ,  markets  nartloiilarlv 

the  Canadian  Pacific  Railway),  and  mitted  to  the  government,  with  a  n  ^Hod  Particularly 

within  fifteen  miles  of  Elko,  where  view  to  incliition  in  the  money  votes  ;  _ ^ _ _ 

I  the  Great  N’oithern  Railway  Is  oper-  lor  the  next  session  of  the  Leglsla- ]  pQ— OnoUITU  DC  ! 

!  atin  its  line  from  the  I’emiQ  .md  ture.  I  UKlA  I  uKUlf  111  Uf  ! 

.Michel  coal  field, s  to  Rexford,  Mou-  D  Is  expeefed  that,  tar  from  the  |  ^.ftiiYii  if  a  amniiifpn  I 

!  tana.  Athabasca  bliuminbiis  sauds  will  he  ,  NniJTH  VAIiCniJVFn ' 

1  Tli.' propel  t.v  derives  its  name  from  **sed  as  a- hinder  in  the  Edmonton  j  i 

Bull  River  which  runs  at  the  foot  of  briquettes,  the  manufacture  of  which  |  ~  ,  _  I 

Fenwick  Mountain'  and  consists  of  will  begin,  If  present  vilans  work  out,  !  vanemivcr.  -F.  .T,  Gillespie.  Com-, 

i  eight  claims  of  about  50  acres  each,  some  time  next  summer.  Full  in-  j  missioner  of  South  Vancouver  has  j 


COAL  BRIQUETTING 
INDUSTRY  PLANNED 


Bie  Albo’ta  Motor  Boat  Company  Limited 

EverytUnt  to  Boats  aad  Martae  Iodines 
MANVFACTtmSRS  OF 

ALBERTA  CANOES 

Factory  and  Head  Office  near  Government  Wharf 
EDMONTON,  ALBERTA,  Canada 

Coiwas  Covered  Canoes  Aft  Sizes 

i  Shipped  to  Any  Parts  in  North 

^RRESPONDBNCE  SOUCI’TED 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  HAY  CO. 

(Ir.corporateit  ttlff)  .  ■  d 

N'<*BTHFUN  transport  SFRXTCB— Prom  Fort  ’'f<'XIurr»y  to  Tort 
MaePhcrsoii  and  nil  Intproiniiate  point.  Including  Oil  Wells  at  Fort  Norman, 
Fleet  noneists  of:  S.S.  "Fort  .MoMurraj,”  S.S.  ••MBcRtniie  River,”  S.9. 
*T.iard  River.”  Gasboats:  "Nechemue,”  “.Minnie  B.,”  “Fort  Kae.” 


S.S.  “M.4CKICNZU;  RIVER" 


TTliM-TtriigSIS 


Vancouver.  -F.  .T,  Gillespie.  Com¬ 
missioner  of  South  Vancouver,  has 


i  embracing  all  the  surface  exposures 


required  plant !  I'gsigned,  and  was  succeeded  by  A. 


'  of  hem-atile  on  the  summit  of  the  f®*!  'vorkittg  equipment  will  shortly  !  Wells  Gray,  former  Mayor  of  New 

'mountain  he  available  and  E.  SUmsfield.  the  :  Westminster  and  secretary  of  the 

The  eieht  claims  are  held  in  fee  sovernmenfs  tar  sand  expert,  is  .si-  '  Union  of  British  Columbia  Munici-  , 

■  simple  having  been  Crow  n  granted  experimental  ex-  '  palities  Students  of  good  govern-  ■ 

■  tL  general  stnictiire  of  tL  iron-  traction  of  bitumin  front  the  raw  |  ment  and  muni^  nfle-- ' 

bearing  zone  is  a  handed  one,  bands  niateual.  s.ack.  low  grade  and  dis-  ;  nf 'running  a 

I  of  iron  v.ai  vinc  ‘n  width  from  tw'o  to  inteRi'atm.g  coal  froth  v.arlou.s  parts  j  P*e.  The  expel  intent  of  running  a 

I  pi-ht  feet  senaraied^  bv  T  barren  ‘•b®  lining  field  w,ill  be.uUlized  in  :  municipality  by  a  commissioner  has 
I  6  to  S”  PtoMc,lo„  .Ot,,....,....  vrw„e.,e  ! f.f  >  ^^,5 


311  McIntyre  Btk  _ , . -..w...*,  axjoxxnvii  xwuitu  V»III  uc  W.  .. 

j|  winnIPHO  vancolvek  ther  action  in  the  matter  shortly.  |  cipal  affairs  in  British  Columbha,  i  I - 

I '  — ~i  tinuou,  in  length  and  width  and  ohow  - -  and  it  is  the  earnest  hope  that  Mr.  i  . .  ' -'gg 

- —  — — - I  no  Indications  of  being  lenses  or  G,.3„  .v,,,  succeed  as  well  as  the  re-  ' 

:  w.  a  Burge.  AV.  B.  Wood  I  M  AMTOBA  HEAT  |  tiritig  commissioner.  During  the  had  already  been  expresaea  by  u,e  j 

I  1>  „  o  nr  J  About  $8,000  has  been  spent  in  irmi.RIUUM  Vini.nl  I  term  of  office  of  ronmiis.sioner  Gil-  federal  department,  and  it  ts  quite . 

!  ■  DUrges  &  Wood  1  running  tunnels  and  stripping  the  UPflP  INURFACFC  lespie  from  May  1st.  1018,  to  Septem-  likely  that  a  party  will  he  sent  out 

1  '  Inve«tmer.t«  Insurance  surface.  The  ore  may  be  divided  Uiiur  IllWl\tHOtO|btr  30th.  1921,  there  had  been  built,  as.suggesied  to  make  a  thorou.gh 

Rentals  Reel  Estate  Bonds  etc  classes  tis  follows:  A  hard,  — <«  '  i  out  of  current  revenue,  in  South  inspection  of  the  area. 

I  408  Paris  Buiidinfl  ’  |  hUie,  hematite  slishtly  schislose  in  Wiitnipoc.-^Accordlng  to  the  Pro- ' '’aPcouver  to  accommodate  the  ^ 

VVinlnoe  rfl.  d.  Character:  and  a  soft  .surface-ore.  Departmtmt  of  Agriculture,  i  school  children  which  had  increased  nimr  PpCn  IMniKTPY 

I  Winnipeg  -  Canada  ,  A  series  of  analyses  taken  from  all  Manitoba's  Wheat  crop  for  the  past!  from  4,700  to  7.000:  Jghn  Oliver  Hi,gh  rUIlL  OCEU  IflUUO  IH  I  i 

i  '  .  ..  '  I  the  claims  resulted  In  ati  average  of  season  totalled  48.125.000.  or  an  aver-  School,  towards  which  the  munici- j  TUniUlAlP  I\1  D  Pi 

irnnAmA~iTiniirTnu  i  V"  per  cent.  3^.3  ^f  13.75  bushels  per  acre.  T'ais  paid  $49,059,72;  a  two-roomed  InrtlVmU  IlM  D*  t.  | 

iLuGGING  INDUSTRY  alumma,  l.SO  per  cent,  lime,  l.lOpcr  ig  an  estimaUNl  increase  of-10.B83.000  fmme  building  at  Brock  School.  sM,-  - -  I 

iixvwwi  111  I  cent,  magnesia.  0.062  per  cent  sill-  ,  ,  ,,,20  figure*;  284 :  two  rooms  at  Mackenzie  School.  *  .  ,  „  ...  v 

IN'R  n  nUnWINR  i  phosphorus  andeuss  The  to^M  acreage  V  *2.594:  two  rooms  of  frame  construe-  Victona.-In  British  ( olumhia  the 

I  m  D.  Is.  Ultuninu  i  per  cent,  metallic  iron.  500  009  as  compaicd  Sh  2  7^  6""  ‘'nn.  and  four  rooms  of  brick  addi-  production  of  pure  seed  is  a  thriving  i 

;  - - -  I  Sufficient  development  work  has  acres  ’  tion  to  McBride.  $22,083 

Victoria  _ The  IndiiRtrien  wbirh  .  not  bccn  tlone  to  estimate  the  amount  _ ^ _ _ _  In  connection  with  th' 


72S  BoJ{cr»>  Building 
VANCOUVER 


ix-:' 

S  S.  "EORT  Mc.Ml  RRAV* 

Steani.*r»  ham  cll  been  rr-niodclleil  and  brousht  up-tn-datr  and  are  fully 
modern.  The  Senlee  is  Promiif  and  Ueliable.  ruM  infnrrnHUon  as  to 
FawenCrr  aad  Frelaht  Rates  on  applleation  to  THE  DlStRIt'T  MANAGim 

HUDSON’S  BAY  COMPANY 

*  EDMONTON,  ALBERTA 


Burges  &  Wood 

'  liiTestmentSa  Insurance 
Rentals  Real  Estuts  Booifsi  etc. 
408  Paris  Building 

Winnipcjl  -  Canada 


MANITOBA  WHEAT 


THRIVING  IN  B.  C. 


Victoria. — In  British  (’olumhia  the 
production  of  pure  seed  is  a  thriving 


industry  which  is  yearly'  becoming! 


r:  -  . .  Victoria.  —  The  industries  which  ■  fsumate  me  amount  . . . ^ - 

LENT  MACKAY  &  MANM  spring  from  the  province  s  chief  re- •  enough  has  been  done  to  Hounx;  OF  WHEAT 

BARWsms  SOLICITORS  NOTARIES  FTf  her  very  varied  natural  j  '•’e  surface  area  of  the  iron-  S’l  RENOTHEA’S 

BARWSTUS.  SOLICITORS.  NOTARIES  Eic.^  naturally  loom  tip  in  great-  |  forma  ion  or  veins  both  as  to  Winnipeg.  -  The  tendency  on  the 

■  h\  b  M  est  Importance,  those  which  are ;  length  and  width.  part  of  farmers  to  hold  wl 

Flmie  (Private  EichsngevM;  1691  tributary  to  her  forosts,  her  fisheries,  |  j  the  marVr-t  is  helplncr  to  s 

Ctbia  Addreas-LENJO"  Western iw  Code  seaboard,  and  her  fruitlands.  i  ^4SK.  BOND  ISSTES  e:ram  prices  here.  Recei 

305  GRAIN  EXCHANGE  BntDi.NG  Colu1ito?a  w hiS -aTe  emptoy’  •  ''K*'-  Nl  HEROl’S.  ’  ’'P  iorsowe 

rAi  r  AOV  AT  RF'RX*  oriiisn  coiu^mma  wnien  ...ate  employ- ,  ♦  ,nj;  to  so  much  .gram  being 

LALGAKY,  ALHhKTA _  ment  to  11.260  persons  who  received;  Regina -Loans  In  Saskatohewan’.s  terior  elevators. 

'  . .  '  - -  I  In  excess  of  $15,000,000  in  wages  and  '  seventy-six  towns  have  not  been  The  outlook  for  IN'ssfen 


BARRISTUS.  SOLICITORS.  NOTARIES.  ETC. 

W.  F.  W.  Leal,  K.C.  Alei.  B.  MkIi«t.  M.A..LL.B. 
H.  D.  M.HR,  M.A..  LL.b: 

Flmie  (Private  Eichange^  'M;  1691 
Cable  Address  “LENJO"  Western  Uaiaa  Code 

305  GRAIN  EXCHANGE  BllLDl.NG 

CALGARY,  ALBERTA 


I  in  connection  with  the  increase  of  Piofitable.  and  on  Ihe  Pacific 

I  the  population  of  the  municipality^  Z  r 

PRIPFS  f'-«ni  20.000  to  ,30.000.  there  were  .”^1 

..  fh  b‘‘«vy  maintenance  charges.  certain  opasf  dis- , 

2  .  The  liabilities  retired  .'ind  perman-  ;  ‘’’toto  of  the  proyliice.  seed  hou.ses  j 


ARE  XOT  Nl  MEROl’S. 


F.C.  S.  'Turner  Wm.  Gray  Jaa.  Grant 
W,  D.  Lore 

F.  C.  S.  TURNER  &  CO. 

Chartered  Accountants 
TRUST  AND  LOAN  BUILDING 
WINNIPEG 


IrBves^oi"*  read 


iiriiisn  coiumma  wnien  gave  employ- ,  '  *  ,  -  ing  to  so  much  .grain  being  in  the  la¬ 
ment  to  11.260  persons  who  received  |  Regina. — Loans  in  Saskatohewan‘.>t  terior  elevators. 

In  excess  of  $15,000,000  in  wages  and  '  seventy-six  towns  have  not  been  The  outlook  for  \N' astern  farmers 
salaries.  Allied  to  these  were  385  numerous  during  the  last  year.  Ad-  is  sai<l  In  be  improved  by  indic.alionn 
saw  and  shingle  mills  employing  12,-  editions  to  fire-fiaUling  equipment,  ex-  that  the  Argentine  surplns  wi-eat  for 
645  people  who  received  also  about  j  tensions  to  public  utilities  (whiehare  extiori  will  scarcely  exceed  10,600.000 
$16,000,000  in  wages.  Still  tributary  i  enjoined  to  he  self-supporting),  ce-  bushels 
to  the  forest.s  were  61  planing  mills  I  ment  concrete  sidewalks  in  business  -■  a*  ' 

and  wood  w  orking  plants  finding  em-  sections,  and  assistance  to  hosidlals.  FIRST  SIHP.lfEI^T 
I  ployment  for  1,002  people  and  paying  ]  form  the  major  portion  of  the  ex-  "aTHARASC.V  FISH. 

I  them  more  than  $1,500,000  in  the  j  pendltures  from  proceds  of  the  sale  Winnipeg  — The  MacKen-zie  Basin 
.year.  The  leasing  and  exploitation  '  of  town  seciiriflc.':.  The  total  of  Fisheries-  Uompany;  which  operates 
of  all  accessible  puipw  ootl  limits  in  I  such  loans  has  hern  comparatively  i  plant  on  I.ake  Athabasca  bring  the 
the  east  has  driven  manufacturers  |  .small.  The  financ  al  troubles  of  a  ,„osf  northerly  situated  plant  -cM  it.- 
to  the  practleally  untouched  re-  few  towns,  which  i  previous  to  the  i^|„fi  Canada  has  made  its  first 
sources  of  the  Pacific  Coast,  and  al- 1  existence  of  the  Local  Government  shipment  of  caniied  fish, 
ready  there  are  six  pulp  and  paper  Board)  had  underuaken  debenture  xiie  rnOnnAv  has  lieen  oneratino 


retention  moneys,  $6,213.87; 


belief  that  English  grown  seed  was 


tenor  elevate^  Vancouver  and  District  .loint  Sewerl  i  ^  Producing  power  to  that 

The  outlook  flor  \N  astern  tormers  L  $”2  "15  ”6-  “^p-tzer  Rorick  (  anada  has  been  exploded 

Is  said  to  be  improved  by  indic.alionn  jnciuVing  exchange  $455,208.09  '  f.®  ^  extensive  experimenta- 

tkat  the  Arcenfme  stirp.ns  w  -eat  for  $177,534.18).  |  **«"’  contrast  to  the  ini- 

expori  will  scarcely  exceed  10,600.006  $377,75;?.i)l;  capital  expenditure  on  '  which  took  place  at  one 


permanent  roads,  new  sidewalks.  1 

sewers,  waterworks,  ditches,  etc.,  y-*Porting  heavily  to  the  British  mar- 
<ttJXfiQ=;ai.  non-  o,4ai_'ket. 


sewers,  waterworks,  ditches,  etc., 
$145,895.81;  new  schools  and  addi- 1 
tious  (22  rooms),  $77,610.72,  , .  j 


XNTien  Canada  can  produce  crops 
which  surpass  other  countries,  as 
judged  hy  international  contests  and 


fisnenes-  company,  wnen  operates  i*L.\X  SURVEY  OF  |  ged  by  international  contests  and  i 

a  plant  on  Ijaifc  Athabasca,  brmg  ATHABASCA  IR05.  i  exhibitions,  it  must  naturally  follow  j 

most  northerly,  situated  plant  of  it.-  Edmonton.  .Atla.  -  That  a  survey!  that  the  seed  from  which  these  crop.v  j 
kind  in  Canada,  has  made  its  first  pa^ty  should  he  sent  into  the  new  spring  be  of  superior  <iuality.  That ' 
shipment  of  caniied  fish.  \thal>a.>«oa  iron  field  next  year  'oy  they  are  recognized  as  such  is  evi- i 


We  Buy  and  Sell  all 

Provincial, 
Municipal, 
and  Y  ictorv  Bonds 


The  Securities  Corporation 
of  11.  C,  Limited 

U.r#*dit  Fonci^r  Buildtnjir, 

\  ANUOUYEK,  E.U 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick  Bros., Limited 

Stock  and  Bond.  CroltCre 

VANCOI VEK 


•  ^  leaay  mere  aro  six  pulp  ana  paperinoard)  had  undormkon  debenture  Tho  mi'nniAv  bT-  hppn  onpratin*'  ^  ii-AL  .vA.t-A  a/j  k,.  #1^,-  1 

flri*.*  f'"'  operation  in  that  area,  loans  greater  than  their  capacity  to  I  ap  summer  and  th^  tha  Dominion  Government  is  a  siig- 

Site  WtfiaitCtal  (Iltllies.  Though  this  industry  is  inns  earnest' meet  promptlv,  as  the  future  proved.  ;  of  ii-ou''-ire  now  beine  disitribuVed  been  made  t>  the  .  ,  L'  ^  ^  wuh  Tha  ^ 

T«r«;«to  Infancy  2  000  men  find  emulovment  causes  the  others  no  matter  how  2.  !  '  .  ,  ^  o«ns  dtstributcd.  Dominion  deputy  minister  of  mines,  winning  stock  each  year.  With  the  i 

T.r-.a  whh  i  ^  by  Dr.  John  A.  Allan.  Alberta  Uni-  extension  of  grow  this  industry  must  1 


1 ,  r -  -  -  — . . .  --  ---  J  r  ciu(.’  isiiur  lO  lit*  niuat  auuiiuttiiL  ui 

I  In  its  many  phasc.s  and  It  has  an  an-  solid  their  stamliug,  to  guard  with  j  tlie  Morlhern  waters  and  the  outlook 
Dual  payroll  of  13,600,000.  .  j  vigilance  their  administration.  Is  fq..  :rreaHV'’tnerei^d  prodwetion. ' 


versity  .geologist.  ^  ;  [.become  of  yet  greater  national  i^ 

Considerable  Interest  !h  the 'field  portance  -to  -CaiiaJa.'  " 


n.  Art-.r.is,  n..\. 


I.  K.  Fliph.  H.,\. 


ADAMS  &  FITCH 

DAK1HSTKK>  ANT>  SOUimonS 
Ea  tem  Oii'.dA  risjulrr^  ftir  Alhfrfa 
Interest 

50-fT^>.^  Union  Dank  PniUllnT* 

<  ahl;»  ‘*.\Dr!T’*  UAEOARV,  ALBERTA 


Manufacturers  of 


k  Ground  Wood,  -  Sulphite  Pulp, 
^  \\  ood  Boards  and  Newsprint  Paper 


AST.  MAURICE  PAPER 
CO.  Limited  . 

board  of  trade  BuiLDiNa  -  Montreal 

• - ^  manufacturers  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

- - - - - ■-  XT'  --  ■= 

CAPE  MADELEINE  MILLS.  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


Whalen  Pulp  &  Paper  Mills 

UMITED 

-  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

.AaiOCIATtOW, -  Pulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Planis  at  Woodfibre,  B.C.  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  E.  B.  EDDY  Co.,  limited 


MAMFACTVRERS 


Matches» 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
■  Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


Tile  Donnacona  Paper  Company, 


Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


Clarke  Brothers  Limited 

F,STABI,ISHED  1877 

A  BEAR  RIVER,  N.  S. 

sm.  Mo.,..  4  ft  *•^^■**0 


A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

^  Clothespins,  Dowels,  Handles,  Toys, 
— Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHN,  X.  B. 

Fibre  and  Corrugated  Shipping  Cases 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 
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The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 


iCANAOA  FLOUR  U-S-  MILLS 

EXPORTS  BRAZIL... UPASAINST 
IRE  NEGLIGIBLE  ,  CHEAP  LABOR 


LArunia  Dnruii.  House  Onrans  and  Tnwle  Assoeia*  *ur  fiuninoi 

Hons’  Bulletins  Should  Co.  | 

ARE  NEGLIGIBLEi,,;r,;rSvr“dr,;u’;'  CHEAP  LABORl 

_  nal,  as  well  as  the  possibility  of  close  _  I 

If  Canadian  Millers  Adjust  Prices  ^  Secretary  U.  S.  Newsorinl  Ser- 1 

An  «*  -*-  .-•-«  p*  I  the  house  organs  published  h.v  w.  wewspnni  per 

to  Uvercome  PraferentMl  R«*  individual  members  of  the  particular  vice  Bureau  Claims  American  j  I 
bate  on  Duties  Which  Amen* ,  industry  involved  formed  the  snh.icct  Paper  Industry  Faces  Serious  | 

can  Millers  Enioy,  They  Might  of  extensive  discussion  at  the  month-  Competition  From  Europe  Be- 

Make  BrazU  Market  Consider-  secretaries  or  Cheap  Ubor  and  | 

*  The  speaker  of  tho*day  wa.s  Dr.  Low  Freights. 

Z  ,  .  ^  ,  Hugh  P.  Baker,  executive  secretary  - - - -  i 

bio  d_  .laneiio.  —  Biasil  imports  i  American  Paper  and.  Pulp  As-  I'hicago.  Ill..  Nov.  cost .s  less 


Competition  From  Europe  Be*  | 
cause  of  Cheap  Labor  andj 
Low  Freights. 

I'hicago.  Ill..  Nov.  cost.s  less' 


i  wheat  flour  ft(,cjat)on.  who  struck  what  seemed  to  H>  ship  a  ton  of  newsprint  paper  from 

1  -  ;  he  the  kej-note  of  the  day  in  his  dec-  Germany  to  New  York  City  than  to 

1’!./*!."^  produced  hy :  trade  a>;sociation  ship  «  ton  of  the  same  paper  from 


national  mills,  some  fourteen  in  num- 1  endc.avor  to  co-operate  with  Ningai'a  Palls  .trross  the  State  of, 

,  Th«r!  ’"’•’‘”■^'‘2  ^  the  trade  .lournals  of  his  industry.  Nrw  York. 

Tn  "The  official  publication  Of  a  trade  "America  s  paper  industry  faces  | 

'  nnl  « Wh  ^  ‘  Inf  ”  association,  its  bulletin  or  magazine  serious  rompetifion  from  forhign  I 

shniif  '  to  prodiicc '  .^.jjatevcr  fonn  its  published  ma-  lands  not  alone  because  of  the  fact! 

of  the  cn^uiitrr  7^1  should  never  be  of  that  foreign  paper  is  made  by  cheap' 

'  wldeh  com^friJ!!!  i  ^  nature  to  place  the  association  pub-  labor,  under  depreciated  conditions. 

j  when  no  export  resn  iolions  exist  In  !  Smnfs"" 

I  Arsenllna  is  neclicible  |.iournal.  said  Dr.  Baker.  '  The  trade  m^ts.  : 

*  The  returns  for  the  first  six  months  has  a  vital  field  in  industry.  These  were  tao  notable  statements , 

'of  1021  have  not  been  included’^ 


'of  lO’T  'h-Tt'a  '^not*'  bepn*''^nrh?ded  '  ^*'*'*  well-defined  and  as  helpful  to  ih  a  discussion  of  paper  importations^ 
las  tiiov  misleading  "he  maS  ‘he  industry  as  the  trade  association,  hy  R-  S.  Kellogg.  Secretary  of  the! 
for  no'rthern  flour  being  from  |  To  «>-operate  with  the  trade  .iournal.  Newsprint  Servlee  Bureau 

to  lanuarv  those  for  toil  and  lO’O  *0  publish  a  .fournal  in  oppo-  Salesmens  Association  of  the  P,spcr| 

•  lonh  are  giCen  >’houId  be  the  aim  of  the  trade  Industry,  at  the  convention  of  that 

^  \Vhe.at  statistics  I, .ue  l.een  shonu,  Association  this  morning.  He  then' 

-!  because  they  are  so  closelv  associat- :  "rarticula.rly.  1  believe,  is  this  «eni  on  to  give  ignres  .showing  com- 1 1 

ed  with  flour,  and  also  the  figures  'he  question  of  advertisini.  I  paiative  freights  between  foreign  j 

'for  national  inaniifactuie  of  flour  ""''h'  *f  solicitation  of  .advertis-  shipping  points  and  American  points.  I' 
h.nve  been  arriied  at  In  taking  7h  perl*"*  hy  sn  a.s.sociation  publication  is  evidence  of  the  conditions  con-  , 
t  rceni.  of  the  imporl.s  of  wheat  toge- 1 '■'*hl  01  proper.  In  most  cases  it  is  Banting  the  paper  indii-slry  m  gcii-), 
i  thn  with  an  estimate  of  nationar <he  use  of  the  big  stick  M'lal.  ’’ 

wheat  production.  The  onlv  place  against  those  dealing  in  supplies  for  |  Rates  1  rom  1  .  N.  Milli..  i| 

jthat  Canada  appears  in  the  returns  the  industry,  and  might  easily  be  tin  '  ' he  rate  Irom  Haniluirg  to  New  | 

either  for  wheal  or  flour  is  in  the  f**’’  competition  with  the  trade  iour-j  lork  and  other  Kaslern  porl.s  is  .ft.  I 

j  wheat  imports  of  thlP.  when  t.f'bS  nal  which  means  so  much  to  the  biiai- j  pet  l.hOO  kilns  or  per  Ion  of'' 

I  tons  of  wheal  of  1.000  kilos  were  iin-  ;  "‘'O’*  "lo"-  '  pounds,  and  $6  per  long  Ion  or  j : 

I  ported  "In  the  American  Paper  and  Pnipi  Sfi-eFi  per  2.<!0ii  pounds  from  Srandi- : 

'  Must  .Idjiisl  I’rieps.  Association,  care  is  exercised  fo  'navia.  Compared  v\  itli  this  are  rates 

i  'the  floor  markeinf  m>v  h«  maint  a  In  mo?t  ha  Hnonious  relations  j  fFom  varinu-  important  American 

said  to  he  divided  io.o  f  w^  " "h  'he  trade  journals.  They  are  mills.  The  ivte  from  tVatrrtow  n  and ,  | 

'  p'hical  portions  the  territorv  iforth  of  P*’"'  ’**''''  ’*"h  of  'h*  niAterial  pub-  G'en  c-  Palls  to  New  York  is  Sri.fiO  and  • 

.  PernaXVcrand  Association  bulletin  to|f.x>m  Niagara  Palls.  ?.V70.  The  Wa- 

of  Pcrnamhiiso  Over  a  nertod  of  "’I’tPhers.  either  «1multaneously|teitownralelorhiIadelphia»indBal- 
:  fifteen  vearr/he  southern  Stlon  *"  P"hllcatiO„  byjtimore  is  Typical  rates  from 

!  imported  an  average  of  IIK.OW  tons  'he  association  puhlicatiOn.  The  but-  important  Canadian  s_hii»ping  points 
01  flour  ner  vear  while  the  northern  association  act.v  as  ,an  to  New  \ork  are;  Kspanola,  Onl.,  I 

'portion  imported  onlv- 20,000  tons  auxiliary  to  'ho  'xadc  .iournal  to  I  $10..'>O;  O.rand'Mere.  guc..  $7.60;  Iro-  • 
'spile  of  the  rebate ’on  dutv  which  ^fflolal  announreiT-cnis|  duois  Tails,  Out..  $0.00;  .lonqiiiere, 

ir S;  sT, s?;';  - 

I  only  able  to  obtain  IS  per  rent  of  the  PAPPD  PI  ANTC  CUflW  1  -  'luinc-.New  . 

I  imports  into  the  southern  section.  rArtRrLANId  OHUllf  ' 

j  whereas  they  controlled  02  per  cent, 
of  the  Imports  into  the  northern  re- 
!  gion.  The  geographical  position  of 
the  two  exporting  i-oiintries.  In  rela- 
j  tion  to  the  market,  is  rrsponsilde  for 
'this  situation  If  the  Cnited  States 
.did  not  receive  a  preferential  rebate' 


BIG  IMPROVEMENT 

Hills  Reopen'ng  ond  Operatleiis  Fx. 
pnnding  All  Otrr  PannOa. 

For  some  weeks  past,  evidence  has 


the  Canadian,  the  lavemiore  Falls' 
ra.ie  being  $t;.4d  and  the  Millinocket  : 
nale  $7. 7b.  From  Port  Hdwars.AVis..  i 
to  New  York  Cify  is  .T 1 1.20;  to  Phila-| 
delpbia.  and  to  Balliniove, 

?lh.70.  I 

".America,  even  with  the  best,  fast- 1 


of  the  dutv  on  flour  It  is  probable  heeu  acrumiilating  of  a  genuine  im  jest  amt  most  modern  paper  mills  in  j 


,that  American  millers  would  be  no  provement  in  the  pulp  and  p.vpei  in- :  the  world,  said  Mr.  Kellogg.  c.vu-| 
more  able  to  place  flour  into  the  ‘h'»*'n-  not  successfully  compote  witfi  the 

southern  portion  in  competition  with  "  I'hin  the  past  few  da.vs.  the  an- ;  prices  of  Kuropean  paper  made  and 
i  .Argentina  than  American  wheal,  on  noiincemenl  w-as  made  that  orders  shipped  under  llirse  «-nndifions.  It  | 
which  ther*  is  no  reb.tfe.  can  be  ex- '•f®*'  P^Pbr  were  being  plsFcd  more  I  is  the  publishers  who  will  suffer  in: 
peeled  there.  The  Cnited  Slates  has  'freely  than  at  any  lime  for  months  I  the  long  run,  for  .American  mills  can-,' 
been  able  to  obtain  an  average  of  •’.7  "sst.  Manufaclurers  of  newsprint  I  not  meet  paper  to  meet  present  Kii- j 
‘per  cent,  of  the  flour  imports  info  asked  to  speed  up  their  j  rop<>.m  prices,  and  Ktiropc  cannot  i 

I  Brazil.  Tf  (  anadian  millers  adiiist  shipments.  Tn  some  quarters  thlsi  supply  Amorica's  permanent  needs.  I 


been  able  to  obtain  an  average  of  2.7  P®-*'-  .Manuracturers  01  newsprint  not  meet  paper 
'per  cent,  of  the  flour  imports  info  asked  to  speed  tip  their  j  rop<>.m  prices.  ii 

t  Brazil.  Tf  (  anadian  millers  adiiist  shipments.  Tn  some  quarters  thlsi  supply  America 
their  prices  so  as  to  overcome  the  wa.s  interpreted  as  a  provision  tolThe  normal  resiill  would  be  widoj 
preferential  rebate  on  duties  which  "  possible  railwat  strike.  Injspread.s  in  prices  which  are  always! 

.Ameilcan  millers  enfor  there  i.s  no  Plhers.  while  this  inc  rpietation  was  j  disadvantageous  to  pi-oducer  and| 


rr*«TFon  th<^y  raTuiot  ohtain  a  Rlvr'P  tun  cr<mn.,  tnp  ciaiTfi  wap  nia< 

(Share  of  thts  amount.  'hat  supplies  in  the  T.nited  Ftati 

I  Biitlsli  capital  to  the  extent  Of  *^»'rc  really  quite  .»hort  by  rompai 
some  £7fi0.h0it  ic  invested  in  the  son  with  existing  demand  and  d 


given  full  credit.,  the  cl.-iim  was  made  |  purchaser  alike  in  any  commodil.' 
that  .supplies  in  the  Tlnited  Ftafesj  where  price  extremen  are  found." 


"Ii  is  itctfer  for  the  .Anieriran  iifcr' 


some  £7fi0.non  is  invested  in  the  •‘■on  with  existing  demand  and  de- 1  of  newsprint  to  have  .v  dependebie. 

local  milling  industry  and  is  under  matid.s  which  might  arise  in  the  near  j  tvouree  of  supply  al  home  at  a  priee|i 

[British  nmnagement.  The  most  future.  I  which  affords  a  reasonable  profit  to 

modern  rnachinerv-  and  methods  are  Front  different  potnt.»  in  ranarta  the  manufaciurer  and  tlius  eneourae, 
employed  and  the  floor  produced  1  has  come  wfirti  of  re-oitening  of  pulp '  reafer  production  ih.-iii  to  have  a  I 

sems  to  s.itlsfy  the  general  public.  ,and  paper  mills  and  of  expanding ,  temporary  aiipplv  from  abroad  at' 


The  writer  m.vde  inquiries  at  several  operations, 
stores  and  tiakrrs  and  found  that,  The  latest,  and  perhaps  most  im- j  petiiiPP.  which  wilt  vanish  when! 
(generally  speaking.  It  was  the  price  '  portant  advice,  is  to  the  effect  that  world  conditions  ag, iin  approacn  nor- j 
that  ruled  as  both  domestic  and  1m- .  hpauish  River  Pulp  and  Paper  Mills!  mal."  > 

ported  flours  averaged  the  same  in  j  were  now  all  operating  at  full  capa-l  - 

ouality.  There  were,  how  ever,  some  '  city.  Tt  will  be  recalled  1 1  ||||nrn  TrOMIMAI 

I  onsiimers  who  favored  the  northern  j  two  weeks  a.go,  the  Kspanola  Mill*  of ;  LUlVIDCil  I  CilIVlIRnL  | 

flour  while  others  preferred  the  na-  the  company  ■were  closed  down  for  a  |  nrifCI  HDliCyT  Dl  A  U 

tional.  No  Canadian  flour  eould  he  '  few  da>-s.  a  circumstance  which  w-as;  UtVtLUl  Ifitll  I  I  LAIi 

found  Ninety  per  cent,  of  (be  flour  '  made  prejudicial  use  of.  The  mills  j  _ 

,  IS  used  by  bakers  'opened  operations  on  ’*Chddulcd ,  ,,  1  ..#1...  1 

In  examining  the  duty  on  flour  we  time  and  their  operations  have  since  ( ■  ^instle ''fiver  Proiect  I 

mils*  again  bring  into  the  discussion  |  been  increased,  so  that,  now  all  the  '  Pacific  t  oast 

the  question  of  wheal.  It  has  been  ■  machines  of  the  company  are  oper- [  ...  *  i 

shown  that  the  nation,il  miller  must !  ating  at  full  caivacit}-.  Boston— .lohii  (  ole.  conmiission- 


!  prices  fixed  by  vuinous  unfair  com 


import,  generally  speaking,  all  the  ■  • - 

wheat  which  he  i-f quires.  There  Is  I 

3  dui.v  on  wheat  of  Jin  per  ton  of  pilCCIA  P|iy||jn 
l.non  kilos.  Wheat  produces  70  per  UW  IIIVU 

,:ent.  of  its  weight  of  flour.  The  '  FlIRnPFAN  PAPFP  ! 

local  miller  therefore  pa.vs  the  equiv-  tUHUi  LfW  iHl  til  : 

alent  of  a  duty  of  $14,200.  This.*  - - 

however,  is  pa.vable  4.7  per  cent.  |  Is  Praefirall.r  Out  of  This  4  oiuTno* 
paper  and  77  per  cent,  gold.  At  '  difj  and  is  Supplied  hr  Nelgfa. 
eight  milreis  to  one  .American  dollar,  *  hoiing  roiinfries. 

which  was  an  average  rate  for  Sep  .xew  York.-At  the  prf.sent  time 
temher.  the  eold  milreis  is  to  the  ,  f:;<>viei  government  of  Russia  is  inak- 
p^por  !TlllrPi5  as  4.4  to  1.  i  iTier  mirrhnm>jt  of  Finnish 


KIPAWA  PLANT  IS 
INCREASING  OPERATIONS 


unit'  «nn  Vro}PCi  oil 

b^en  Increased,  fo  that,  now  all  the  l  isowv 

,  ,  ^  _ _  I  #11  III!  M 

machines  of  the  company  are  oper¬ 
ating  at  full  capacity.  Boston-.lohn  (N  (  ole.  eonm.ission- 

^ _ rr  of  the  I.*ci>ai  lmeiit  of  T’uhlir  M  orks 

of  , Massachusetts,  has  returned  from 

PUCCI  A  RIIVIMP  c.vtended  trip  to  the  P.irifle  Coast 

nUwvlH  DUIinU  !  cpthiisl,istie  regarding  his  project  for 

CilDflDCAII  DADCD  ''imher  ler- 

CUHUrCHn  rnrClliminal  on  l.inds  of  the  i  ommonwralih  , 

_ _  'at  Ka.st  Boston  ' 

Is  Praetirallr  Out  of  This  1  ommo* !  The  state  has  amph-  l.ind  there, 
difv  and  <;  Supplied  hr  Neigh*  3ii'»  •'i'*'  .‘licady  filled  and 

‘  boring  roiinfries.  !  I.etMi  acres  more  are  in  process  of 

S-  -  V-  ,  ,u  „  -•  Ifllllng.  Ihr  terminal  would  n(|uire 

.New  7ork.-Af  the  prt.seDt  tmieL^,,.  g,,  , 

Soviet  government  of  Russia  is  raak-  ,,.prne.idouslv  impressed  bv 

ing  extensive  purebases  of  Finnish.  1  j„  wbich  the  lumber  in- 

Srandinavian  and  Gertnan  paper.  is  rondiirted  m  Ore^ion  iind 

c?rdingJo  a  report  made  Ignited  |  said.  "About  fin 

[per  cent,  of  the  timber  is  Douglas  fir,. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 

Mills  at 

SAtTLT  STE.  MARIE.  E8PANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 

A  Co*,  Limited 

MONTREAL 

NEWS  PRINT 

Groond  Wood  Pulp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

K'D  A  17nr  wrapping  PA1>I71>C 
iVtv/Vr  1  SHEATHING  i  LtlV  J 

Dryden  Paper  Co.,  I^imited 

DRYDEN,  ONTARIO,  CANADA 


HA.  HA.  BAY  SULPHITE  CO. 

LIMITED 

Production  ISO  tons  per  day 
Easy  Bleaching 


LONDON  *  34*40  LUDGATE  HILL 
MONTRT^AL  -  164  ST.  JAMES  STREET 
and  PORT  ALFRED,  CHICOUTIMI  COUNTY.  P.Q. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Ca/mada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


state.*  Consul  Le.*Iie 


THEFODNDATIDNCOMPAliy 

LIMITED 

ENGINEERS  CONTRACTORS 


BECOME  A  REGULAR  HEADER 

It  cost*  011I7  three  dollars  o  year  for  rraulur  weekly  delivery  to 
a  Caaadian  address. 

THE  FIVA-NCIAL  TIMES  PCBLISHl-yG  CO.,  LIMITED. 

.xiontreal. 

Enclosed  Had  . . . for  $  . 

for  which  send  The  Finnnclal  Times  for  . . months  to 


SrBSrKlPTIOXrSi  in  Canada,  33.00  a  year!  gl.TS  for  six  months.  In 
Great  Britain,  12a.  a  yeurt  Ta,  tor  aix  months.  In  Enitod  Stntos 
33.,V>  a  >ear;  for  s'x  months, 

Btake  all  Cbeqoes,  Drafts  and  Money  Orders  naynble  to  the 
Company. 


IMPDCACIMP  nOCDATinilC  ' P">'-iahou(,  20  per  cent,  cedar,  and  aj.-  ' 
inutlCROinU  UrCIlAIIUnO  of  Finnish  paper  and  other  [  proximatelv  20  per  cent,  spnicc  and' 

_  I  commodities  have  amounted  to  40.-  bemlock.  '  From  a  .single  great  log 

ETer.iHiing  IT.neeriiwI  Is  Going  on  they  get  out  as  much  as  25,000  to  1 1 

i  Satisfaetorih,  Hflh  No  Bifflrnl-  aI*out  IKCOO.OOO  in  Fnlted  States  dol- 1  feet  of  lumber.  This  would  222  st  jamfs  «;TREeT 

ties  in  Sight.  .larsl.  Russia,  according  to  the  re-  3^  ap  day  s  lumber  operation  in  Montreal 

From  authorliative  sources  The  out  of  paper.  Rus-  ,\ew  Hampshire.  I .  ■■■■  --  - 

Financial  Times  learns  that  opera-  **>®n  P^er  mills  have  creased  to  oper-  "The  logs  are  taken  out  by  povvei  -  : 

lions  of  the  Kipawa  plant  of  the  The  government  has  seized  all  {yi  niechaniral  devices  that  carry  (  - - - - - - - 

I  Riordon  (  ompanv  DImited,  are  go-  :  "'ot’k**  of  paper,  leaving  but  a  limned  down  all  the  smaller  growth  in  their  UIUAI  Cy  RIITI  flfUf 
j  ine  on  satisfactoril.v.  j  quantity  in  the  free  market.  course.  In  this  way  (here  is  an  finflLLlI  UU  I LUUA 

The  machines  began  turning  about  individuals  get  no  paperat  enormous  waste  of  small  timber  MIIPU  iMDDnilCn 

a  week  ago  and  while  production  was  •  Theatres,  opera  houses  and  otlier  w’hlch  is  left  to  lie  on  the  ground  .  lYlUwll  lllll  liUrCU 

at  first  light,  it  is  increasing  ?t(ulu- 1  ^  ^  neglected.  1  believe  this  will  be  a,  Toronto.-The  outlook  for  Whalen 

all.v,  though  at  a  satisfaetory  ratio.  tickets.  .Newspapers  arj  their  preat  opportunity  for  the  pulp  paper  p,jjp  gjjd  Paper  Company  has  im- 

llThe  management  is  aiming  at  **^metimes  |  proved  ,fo  the  extent  that  ronsidera- 

I  city  pro.1ucf Ion,  This  would  amount '  ber  which  i®  f"  '"'•n  (^own.  Paper  |  ,.g. 

to  approximately  ISO  tons  per  day  of  small  and  sometimes  larger  companies  will  be  building  mills  In  ^jpeninc  of  the  third  mill  within  a 

bleached  sulphite  pulp.  The  pro- '  edlUons.  that  country  Instead  of  going  into  ;  ,npn,h  ^.ppu, 

duct,  as  is  well  known,  Is  of  verj*  i  Books  for  propaganda  purposes  are  Canada.  This  announcement  i*  made  follow- 

high  quality  and  brings  in  a  high  Siven  the  preference,  and  when  their  ,g  impressive  to  see  what  mg  a  meeting  of^ the  directors  here 


Hydraulic  and  Stearx 
Fower  Dcvelopnients 
Industrial  Buildings 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


/HAI  FN  nilTI  nnK  paper  .Mills,  has  returned  to  the  city 

UU  I  tUUIl  from  Vancouver,  where  he  attended 

MIIPU  iMDDAlfCn  annual  meting  of  the  company. 
ITIUun  llllrIlUFLU  ,Mr.  .McGarry  says  that  things  were 
Toronto.-The  outlook  for  Whalen  «olng  exceedingly  well  at  the  milLs 
lip  and  Paper  Company  lias  im-  ®nd  he  found  the  market  for  pulp 
•oved  ,fo  the  extent  that  ronsidera-  "'a'*  improving  every  day.  "tVe  are 
>n  is  now  being  given  to  the  re-  Pn  first  class  shape,"  be  said. 


This  announcement  is  made  follow¬ 
ing  a  meeting  of  the  directors  here, 
the  first  meeting  since  tne  annual 
held  at  Vancouver. 


SI  PISSING  MINES  TO. 

.\DDS  TO  SIRPLUS. 


Although  at  the  expense  of  divi¬ 
dends,  Nlplsslng  Mines  Company  will 
close  the  current  year  with  an  addl- 


and  Howe  Sound  are  in  operation,  Hon  to  surplus.  y®*!"! 

the  third  being  at  Swanson  Bay,  dividend  rate  on  Mplsslng  was  20 
about  70  miles  south  of  Prince  Rii-  P-'v’  occasional  extras  of  6  p.c., 
pprt.  bn'  H’'!*  was  reduced  to  a  12  p.c. 

At  the  meeting  of  directors,  Hon. 

-r  XV-  vioCo.,.,.  «Qo  Five  cents  an  ounce  will  also  have 


high  quality  and  brings  in  a  high  Siven  the  preference,  and  when  their  -it  is  impressive  to  see  w  hat  ing  a  meeting  of  the  directors  here  sinrLio. 

price  op  the  market.  j  requirements  are  satisfied  no  paper  japan  Is  doing  in  utilizing  our  re- ;  -  rnpctine  since  tne  annu.ii  Although  at  the  expense  of  divl- 

Assurance  is  given  that  there  Is  a '  I'cnialns  for  educational  works.  In  sources  on  the  Pacific  Coast.  When  j^pj^  ■Vancouver.  dends,  Nlplsslng  Mines  Company  will 

good  demand  for  the  product  at  Po'rostad  five  dally  newspapers  j  v^as  In  Seattle  there  were  three  big  1  . ,  -resent  the  nlanti  at  Port  Alice  close  the  current  year  with  an  addl- 

prlres  which  return  a  profit.  ;  maintain  an  existence  In  spite  of  the  steamers  of  10,000  tons  each,  all .  ,  an,,nft  are  in  oneratlon  '  Early  in  the  year, 

1  Labor  conditions  are  now  entirely  In  Moscow  there  are  loading  lumber  for  Japanese  ports.  ,  .  ,v,ird  helne  at  Swanson  Bav  dividend  rate  on  Nlplsslng  was  20 

I  different  to  what  they  were  a  year  government  own-  One  of  the  biggest  lumber  plants  on  -q  pouth  of  Pi-mee  Ru-  occasional  extras  of  6  p.c., 

!ago.  or  even  around  the  time  when  ®d.  there  being  no  prlvat*  news*  the  Pacific  Coast  Is  at  present  run-;  but  this  was  reduced  to  a  12  p.c. 

:  the  mills  were  closed  down.  Labor  ■  Papera  In  existence.  j  nlng  almost  entirely  on  the  Japanese  •  .  „pp,,_„  -f  HirantorR  Hon 

Is  plentiful  and  there  Is  no  longer  Next  to  Finland,  Germany  seems  to  demand.  'phe  Japanese  are  taking  1  „  .,,,  „•,*  re-elected  nre*!-  Five  cents  an  ounce  will  also  have 

('  any  dlaruaslon  regarding  wages,  as  1 1**  forcing  the  Russian  paper  market,  most  of  the  cedar  produced  on  the  ;  '  annointed  I”*™  H*®  c°*'  o'  producing 

I  may  readily  be  Buppoaed,  following  Writing  EJiper  with  German  water-  Pacific  Coast  and  nobody  out  there  |  ^  pp  in  eo  through  reductions  In 

I  upon  tUo  developments  In  the  Indue* :  ’"“'•'‘a  ®ould  be  seen  everyjrhere  In  can  figure  to  what  use  all  this  cedar  I  at  nressni  enlovina  a  supplies. 

'  try  which  are  already  well  known.  !  tovernment  offlees.  The  Ger-  is  being  put."  »*nr,rt  hoxinp?*  mntntv  with  Present  Indications  point  to  a  yield 

i  The  supply  of  wood  is  ample  for !  “»»  business  men  made  satisfactory  -  |°°°  ®*P"“  ^  ^  of  around  3,000,000  ounces  of  silver 

i  all  requirements.  j  deliveries  and  the  prices  were  very  portatlons  of  paper  from  those  coun- ;  JfP®";  connmons  are  sam  to  ^ 

So  problems  of  finance  are  In*  fevorable.  tries  are  now  resumed,  with  the  pro-  sieaany  improvins.  development  work  during  1920  re¬ 
volved  In  the  opening  up  of  the  Kip*  Ordinarily,  Russia  Is  capable  of  bablllty  of  being  Increased,  Indicates.  ....  v-mve-  witTv  suited  In  a  falling  off  of  about  1.- 

lawa  plant,  Inasmuch  ns  the  pulp  Is  abeorWng  praotloally  the  entire  ex-  that  there  will  be  less  Flnnlah  andj  nH.4LtN  «iOINlw  wtl,L,  600,000  ounces  In  ore  reserves  at  the 

‘selling  at  n  profit  and  operations  are  j  P®rt  output  of  Finnish  and  German  German  paper  for  American  buyers  Toronto. — Hon.  T.  w.  McGarry,  end  of  1920,  as  compared  with  De- 
‘  therefore  flnanelng  themselves,  j  paper  and  the  fact  that  Rtiaslan  Im-  as  time  goes  on.  (president  of  th*  Whalen  Pulp  and  cember  Slst,  1919. 


vice-president.'  ‘'®  "“^®';  reductions  In 

M’halen  is  at  present  enjoying  a  1  u 

good  export  business,  mainly  with 

..^nziiTinn.  a ro  t,,  ho  sround  3,000,000  ounces  of  silver 


steadily  Improving.  devefoprert  work  dur^^^^^ 

BHALEN  GOING  WELL.  lol^m^ounceT^^L^rislU^^ 

Toronto. — Hon.  T.  W.  McGarry,  end  of  1920,  as  compared  with  De- 
president  of  th*  Whalen  Pulp  and  cember  Slst,  1919. 


/ 
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lES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

I  The  company  is  based  on  scientific  prihciples 
coupled  with  the  long  experience  of  European  and  Amcr- 
'ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest'way  of  acquiring  a  pension'for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 
Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 


Canadian  Shipp^g  arid  Shipbuilding  ;  : ;  ? 

Helping  Canadian  Export  Trade 


EMPRESS  OF  CANADA  ICPFPIAI  TYPES  WORLD’S  TONNAGE 
NEARLY  COMPLETEOj^rJj''!'-  '  t  AT  58.900,00^: 

f.  I’.  Shin  >Vfll  I'ly  B«‘twppn  B.  C.  vIlIl  W  NttUtU  Is  IhcrMse  of  16,^,000  Gross  Teas  * 


C  O  O  K  ’  S 

TRAVEL  SERVICE 


First  in  1841 


First  in  1921 


I  ^niro  ullulu  I 

I  Announc.>Jpnt*j.s**n,a-l.^  that  the  CATTLE  TRADE  On  June  30  last,  according  to  the  , 

!  Canadian  Pacific  liner  Kmprc.ss  of  WFI  I  ■  compilation  of  Lloyds  Register,  the: 

Canada,  fastest  and  most  luxurious  _ _  world's  ocean-going  steam  tonnage 

of  the  company’s  ves.sels  on  I  he  At-  Traffic  is  Practically  Only  by  Re-  i  *"*  ' 

lantic  and  Pacific  Occan.s.  is  now  „  i  I Yn*.  V^IU  '  15.500.000  Kfoss  tons  over  ^ 

being  given  her  finishing  touches  by  Steamship  Line^  While  |  the  figures  for  June  30,  1914.  In  | 

her  btiilder.s  on  the  Clyde,  and  with-  Proper  Terminal  raalines  at  this  period  the  steam  tonnage  of  the  i 
in  a  sliort  time  will  he  placed  in  ser-  Port  of  Embarkation  Are  Also  United  States,  exclusive  of  that  em-  j 

vice  between  Vancouver  and  Virtoria  Reouisite.  Says  Shipping  Ex-  0“ 

and  ports  in  Japan,  China  and  the  ^  six-fold,  while  that  of  the  United , 

Philippines.  pert.  Kingdom  gained  only  two  per  cent ; 

This  twin-screw  geared  turbine  '  The  table  below  shows  that  the  Unit-  i 

passenger  steamship  is  the  largest  I  conveyance  of  live  stock  ed  States  now  has  nearly  three-  j 

liner  yet  bnill  by  the  Fairfield  Ship  I  practicable  only  j  fourths  as  much  seagoing  steam  ton-  i 

building  lingineering  Co  ,  of  i regular  lines  with  special  nage  as  the  United  Kingdom,  and  23  | 
C.ovan.  Scotland.  She  will  also  be'^TPes  of  .ships,  is  the  opinion  of  Ma- |  per  cent,  of  the,  total  of  all  coun- j 
the  biggest  and  finest  vessel  on  the  !  ’r-  Binssell  Cairns,  of  Newcastle,  tries;  that  Japan  has  risen  from, 


f.  P.  Ship  >Vfll  I'ly  Between  B.  U. 
I  and  KasI,  and  is  TVifiioiit  I’eer 
j  oil  I'acific. 

j  Announcement  is  made  that  the 
!  Canadian  Pacific  liner  Fmpress  of 
I  Canada,  fastest  and  mo.st  luxurious 
I  of  the  company’s  ves.sels  on  the  At- 
:  lantic  and  Pacific  Oceans,  is  no\v 
:  being  given  her  finishing  touches  by 
:  her  btiilder.s  on  the  Clyde,  and  with- 
I  in  a  sliort  time  will  he  placed  in  ser¬ 
vice  between  Vancouver  and  Victoria 
and  ports  in  Japan,  China  and  the 
I  Philippines. 

j  This  twin-screw  geared  turbine 
passenger  steamship  is  the  largest 


types  of  .ships,  is  the  opinion  of  Ma-  ]  per  cent,  of  the,  total  of  all  coun- 
.ior  T.  Rinssell  Cairng,  of  Newcastle,  tries;  that  Japan  has  risen  from. 


!  Pacific,  and.  with  the  well-known  director  of  the  Cairn  Line  of  Steam-  sixth  place  in  1914  to  third  place  in 


Ripe  Experience 


ships,  Limiied,  as  expressed  in  a  1921.  and  that  Germany  has  dropped  | 
discussion  l  egarding  the  effects  of  from  second  place  to  eighth  In  that  i 


extendlBR  nrrr  5A  hat  hHprd  iiji  (o  fomnifR^^  a  ranice  nf  poli¬ 

cies  trhlch  are  cnlrolatcd  to  cover  every  rirrumntanre  and  rontingcni’y 
of  life. 

Llfa  assurance  Is  no  longer  merely  desirable— It  Is  essential. 

Ag9ur€  note  icifb  fh€ 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


When  the 
Wealthiest  Men 

invest  their  accumulations  of  capital  in  Life 
Insurance  there  is  surely  reason  why  those 
less  securely  situated  should  do  the  same.' 

Particulars  of  the  unusually  favorable 
terms  on  which  insurance  may  be  effected 
are  to  be  had  on  application  to 

The  Great-West  Life  Assurance  Co. 

nEPI.  TT’ 

Head  Office :  Winnipeg. 


^  Strathcona  Fire  Insurance  Co. 

(Vcrsnilles  Building) 

90  ST.  JAMES  ST . MONTREAL 

Authorized  Capital  -  $600,000  Subscribed  Capital  -  -  $300,000 
Paid-up  Capital  -  -  .$120,000  Gov.  Deposit  -  -  -  -  $04,000 

Total  assets,  December  31st,  1919,  $464,725.00. 

or  An  Independent  Company  with  Special  FLates 


‘  Ffoainsilips  Kmprc'Ss  of  Asia  and  Km- I  lJninf*n,  as  expressea  in  a  1921, 

I  pi'cps  nf  Hiussia,  and  the  former  Gcr-  dl.scuseioji  legarding  the  effects  of  from 
,mai)  liner  Tii  iutz.  nov;  the  Kmpress  !  remo%,Tl  of  the  British  embargo  time 
of  China,  will  put  the  Canadian  Pa- Canadian  rattle.  The  tramp  St< 
I  fitie  in  an  enviable  position  regard-  ■  '’^•'‘Jmship  owner  is  only  concerned  t:o 


Steam  Tonnage  .Afloat  on  Jnne  30. 

t:ountry.  1914  1921 


A.  A.  MONDOU, 


.1.  MARCHAND, 


President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  Main  21R1.2182 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


ing  size  and  sped  of  stcamsliin.s  on  'indirectly,  his  benefit  being  merely  |  United  Kingdom  18,900,000  19,300,000 
I  the  Pacific.  i  in  the  fa<  t  that  space  occupied  by  j  L'nited  States*  .  2.000,000  13,500,000' 

1  The  Empress  of  Canada  has  an  ' taken  off  the  competitive  |  Japan .  1,700.000  3,400,000 

i  ovor-all  length  of  f.,63  feet,  is  77  feet  I  market  for  genera!  merchandise.  The  •  France .  1,900,000  3,300,000  , 

9  ipciics  fii  breadth,  and  r)3'/2  feet  in  tmdin.nry  single-deck  steamer  is  not  I  Italy .  1,400,000  2,500,000' 

I  in  depth.  She  has  a  straight  .stem  fapable  of  adaptation  to  the  needs  of  I  Norway .  2,000,000  2,400,000 

land  fiiiiscr  .stern,  three  funnels  a  id  '''m  .stock  trade.  Efficient  ser-  |  Holland .  1,500.000  2,200,000 


WEST  INDIES,  WINDWARD  ISLANDS, 

CENTRA L  AMERICA .  ETC.  —  Winter  Cruises  full 

of  charm  and  recreation.  Leaving  at  short  intervals 
throughout  the  season.  Itineraries  of  various  lengths. 

EUROPE — Frequent  sailings.  Itineraries  covering  trans¬ 
portation,  hotel  accommodations,  etc.,  especially 
adapted  for  individual  travel. 

EGYPT  -  THE  -  NILE  — Large  variety  of  attractive  itin¬ 
eraries  of  Nile  Voyages  ha.s  been  prepared.  Pos¬ 
sessing  our  own  Nile  Fleet  of  tourist  steamers,  private 
steamers  and  private  dahabeahs, ,  our  clients  have 
unparalleled  and  exclusive  advantages. 

COOKES  WONDER  CRUISE  TO  THE  MED¬ 
ITERRANEAN — By  the  S.S.  Caronia  of  the  Cunard 
Line.  Strictly  limited  to  350  guests.  Leaving 
New  York  Jan.  28th,  returning  March  30th. 

All  Information  and  Literature  on  Rciiuest. 

YOU  CANNOT  GO  ASTRAY  WITH  OUR  SERVICE. 

THOS.  COOK  &  SON 


Not  York 

Lr»  Angeles 


526  St.  Catherine  St.  West,  Montreal 

Toronto  Vancouver  ! 

Moafon  Philadelphia  ( 

150  Officee  Throughout  the  Uorld. 


t  wo  i)0le  masts.  I'here  is  a  con- I in  this  bu.siness  can  only  be  !  Germany  ..  ..  5,100,000  700,000 
tinuous  shelter  deck,  with  bridge,  I economically  by  steamers  i  other  countries.  8,900,000  11,600,000 

promenade  decks  and  boat  dcck.s.  the  I  "  'fh  t*  suitable  number  and  height  of  I  - — - 

former  evtending  the  full  length  of  ■ eidc-doors  and  .space  for  the  Total .  43,400,000  58,900.000 


forn)er  evtending  the  full  length  of  eidc-uoors  and  .space  lor  tne 

I  the  ship.  She  has  a  gross  tonnage  ' ‘m^''mmodation,  not  only  of  the  ani- 
of  22.000,  and  a  speed  that  e.xceeded  I  muls,  but  of  the  attendants  who  ac- 


knots  on  hei' 


trials.  I  company  them. 


Total .  43,400,000  58,900.000 

•--Great  Lakes  tonnage  excluded. 
As  the  quantity  of  cargo  now  mov¬ 
ing  Is  only  about  80  per  cent,  of  that 


I  Passenger  accommodation  has  been  furfber  essential  possessed  by  a  i  1913,  and  as  the  steam  tonnage 
provided  iVu-  about  .5uu  first  clas.s,  biier  and  not  by  a  tramp  is  the  ter-  Increased  36  per  cent.,  the  sur- 
UiO-second  clas.“,  2tu  third  class,  and  minal  facilities  at  the  port  of  em-  pjug  of  tonnage  at  the  present  time  , 
930  Asiatic,  steerage  p;>ssengers.  A  barkation.  The  erection  of  stalls  ,  enormous. 


!i3o  Asiatic,  steerage  p;>ssengers. 


The  erection 


oximatcly  .500  will  pp  .and  necessary  plant  under  very  strict 


carried  by  the  vessel. 

While  not  the  largest  steani.ship  in 
I  the  I'anadian  Pacific  fleets,  the  L'ni- 


Government  regnlatlotts  which  ob- 
I  tain  in  this  trade  requires-  an  ex- 
I  perienced  superintending  staff  and 


I  press  of  Canada  w  ill  be  wilhout  peer  labor.  The  management  of  a  cattle 
on  the  Pacil'ie.  she  is  surpassed  in  steamer  at  sea  also  calls  for  masters 
dimensions,  however,  by  the  Emprcs.s  ^nd  officers  experienced  in  the  trade. 

()f  Scotland,  the  former  Geinum  Gii.iiaiileed  Demand.  Thirty-three  per  cent,  of  all  the 

.steamer  Kai.sorin  Auguste  Victoria,  Since  the  end  of  the  war  there  has  shipping  which  passed  through  the 
w  hich  is  25,000  Ions  and  700  feet  peoj,  some  little  attempt  made  to  re-  Panama  Canal  during  the  financial 
i  long.  Ih^^  latter  ves.,el  will  soon  sitscitate  this  traffic,  but  the  main-  year  1921  wa,s  British,  and  3..  per 
be-  seen  in  sei\ice  betwmen  Quebec  tenance  fd  the  embargo  on  store  cent,  of  all  the  cargo  handled  was 
I <-iittle  prevented  any  development  of  carried  In  British  .bottoms,  according 
I  The  design- of  the  Emprc.ss  of  Can-  ipp  biiijftif  ss.  Eveh  with  a  suitable  ^  ^  report  received  In  Miasblrtgton 
1  ,ida  Wi'^s  picp.ncd  by  ,\li.  Hugh  .Mac-  aleamer  and  an  experienced  staff,  no  from  tbe  canal  zone.  The  percent- 
,  Donald,  naval  aTchitert  to  ihe  t  ana-  .shipovvner  would  undertake  the  age  indicated  this  year  has  been 
;  dian  Pacific  Steamships,  Limited,  and  rquipnuni  nf  his  vessels  without  maintained  pretty  constantly  since 
I  she  has  bf'ii  built  iindci*  tin-  super-  some  guarantee  of  continuity  in  the  1918,  though  British  vessels  carried 
j  vision  of  Ihc  owners’  consiiliin.i;  tit,,pand.  Apart  from  the  structural  ff«m  41  to  45  per  cent,  of  all  traffic 
I  naval  ,iif  hilects,  Mcs.sis.  ,1.  H.  Biles  requireim-nts  in  the  evssel.s  them-  through  the  canal  in  1915,  1916,  and 
I  &  '  o.,  of  Condon  and  (ilasgovv.  selves.  <hr  initial  outlay  in  equip-  1317.  The  relative  decline  is  ex- 


PANAMA  SHIPPING 
ONE-THIRD  BRITISH 

Thirty-three  per  cent,  of  all  the 


;ada  was  nrcparcil  by  .Mr.  Hueh  .Mac-  r.leamcr 
Donald,  naval  arrhiiert  to  the  f’ana-  .shlpowr 
;  dian  Pacific  Steamships,  Limited,  and  rquipmt 
i  .-^lie  has  hen  hiiilt  undei-  tlx-  super-  pcy,*,  g, 
j  vision  of  Ihe  owners’  consiiltin.i;  tiemand 
I  naval  archilects.  Mes.srs.  ,1.  H.  Biles  requirei 
I*  ''o.,  nf  Condon  and  (ilasgow.  seUec 


BRITISH  ELECTRIC 
POWER  BOAT  BUILT 


>i.S.  ‘v«ii  Benito  of  !t,721  Tons  Com-  frequent  intei-vals. 

picled  in  Belfast  said,  however,  fhi 

Vard.  slightest  doubt  lha 

An  impoi  lain  development  in  mar-  e*  insi  "for' 

ine  work  lm.s  been  made  bv  Mm  com- 

pletm,,  of  the  electricflll.v -propelled  '  ""'"7  7’  777  '7 


requirements  in  the  evssels  them-  through  the  canal  in  1915,  1916,  and 
selves,  the  initial  outlay  in  equip-  1917.  The  relative  decline  is  ex- 
ment  rannoi  be  covered  in  simply  plained  by  the  rapid  development  of 
one  or  I  wo  vo.vages.  In  these  times,  American  shipping  during  and  after 
the  margin  of  protit,  even  where  the  war  In  Europe.  For  the  financial 
there  is  any  .vt  all.  in  freight  rates,  year  1921  the  moAt  important  British 
is  quite  insufficient  fo  allow-  the  trade  served  by  the  Panama  Canal 
crecllon  and  di.smantling  of  fittings  wan  that  between  Europe  and  Aus- 
at  frequent  intei-vals.  When  all  this  tralia  and  New  Zealand,  with  an  ag- 
is  said,  however,  there  is  not  the  gregate  cargo  tonnage  for  both  direr- 
slightest  doubt  that  any  business  tions  of  950,000.  .Second  place  was 
arising  as  a  result  of  the  embargo,  taken  by  the  trade  between  Europe 
will  not  be  lost  for  the  sake  of  a  and  the  west  coast  of  South  America 
^-trainer  to  carr.v  Ihe  stock.  Ship-  with  717,000  cargo  tons.  Then  fol- 
ownei's.  how’cver,  alone,  will  be  in-  lowed  the  trade  between  the  P'nited 


rnln  V-mri,  .,,,,1  i'  ii’  1 '  f  7  i"  Callable  of  dolng  full  justice  to  it.  States  and  Australia  and ’Now  Zea- 

li-'i-t  •\a  •  II  "l-’  7  7*'  There  will  need  to  be  co-operation  land,  with  506,000  tons;  tbe  trade  be- 

i7  ’  1 7  '  I-  *7  cji  tbe  part  of  the  port  and  dock  au-  tween  the  United  States  end  the  Far 

Imcn  done  in  the  t  nllPd  . States  ui  the  i,,  t^e  provision  of  accom-  East,  with  451.0ftO  tons;  and,  finally. 

I  eoini  Ml .  and  applu.iMon  of  c  c,  -  fo,.  f],e  shelter  and  distri-  the  trade  between  Europe  and  the 

ln<r  i)ropnl,s,on,  par  icnlarl.y  lor  war-  .^Vest  Coast  of  North  America.  These 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

“S.S.  Bendu . November  10th 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  .Africa. 

FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders,  Engine  Gf  Boiler  Makers. 


t  '*7  .-IiVi ''”i  *!.  *  flout  prospects  of  the  trade  in  Ihe  five  trade  routes  account  for  81  per 

IV  ni  l  ..sii  iimidPi.s,  anr,  onr  ‘'.‘jp-  present  state  of  iineniploynient  in  cent,  of  all  the  cargo  carried  through 
owneis  and  engiucer.s  have  neen  iii-  ffritain  should  not  be  ignored;  the  Panama  Canal  under  the  British 

rimed  still  to  refrain  from  comm.g 

I.  detmite  eonelnsions  on  the  quos-  sider.vtion  will  be  in  the  minds  of - 


West  Coast  of  North  America.  These  I  Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


dined  still  to  refrain  from  eoniihg 
lo  detinile  i-nnidnsions  on  the  ques¬ 


tion  of  the  rledrie,  .ship  ITartioel,,  ,)„vernment  when  they  decide 
and  expel  lenee  miieh  flirt  her  t  .ian  '  acUon  they  will  take  as  a, 

theory  in  a.  m.iHei  of  tins  Kmil;  |  ,jf  report  of  the  commis- 

mndi  argiimenl  will  be  saved;  and;,,j,„.,  rhe  possibilities  that  the  trade 


I  Ihe  .S.S.  San  Benito  will  form  a  ver.v  | , 


I  valuable  piece  of  evideii -e  b  .ar  n.g  i  ,),,.nand  of  labor,  coupled  with  M 

I  '.f'ry  fllrorlly  </n  thr  pio!)j<’in.  jwlui!  one  would  roKard  as  a  natural  Vanrouver. — Two  thousand  tons  of  i* 

The  T’niioil  Fruit  (  ()inp.in.v.  of  Bo.’!- !  (.ff,.,.,  j„  reducing  the  co.st  of  food  bulk  w  heat,  the  fli'st  shipment  for  the  ;  j 
ton.  r.S.A..  for  wbom  (he  bo, it  has  ,  ^,,,,,,1  oiiglU  surely  lo  ho  attrac-  season  of  1921-1922,  have  been  book-  j 
I  been  constriicteil,  iiave  renileii'd  eoi>- I  liaras.scd  stafemen  at  the  '  ed  for  the  I'nited  Kingdom,  to  go  for-  ^ 

■  -iilerable  serv  ic  e  by  tia  vii'g  licr  b'hlt  j  time,  and  prompt  them  to  aiv©  ward  on  the  Harrison-Direct  liner  Ar-  | 

jin  i.hi  British  Isle,",  ami  llie '.uildi-i  s. ;  Ujg  innttcr  very  imreful  thought.  chitect.  the  first  week  in  November.:: 

■  Mc'-.si  s.  M’oiknian,  I 'laiK  ii'icl  Co.  are  1  — - - - - — - - -  I,ast  season  the  first  shipment;: 

!  io  be  con.gratnla'icd  on  Ibeir  associa-l  of  Ruby,  who,  as  i.s  well-known,  are  not  loaded  here  tmiil  late  in  De-  ! ' 


to  provide  a  practically 


FIRST  BULK  WHEAT 
SHIPMENT  OF  YEAR! 


Vancouver. — Two  thousand  tons  of  i ' 


lion  with  a  pireo  of  pioneer  worl;.  I  assoeiaied  with  the  General  Elef  trF 


A  big  year  for  wheat  ship- 


ihe  vrssd  is  31"  fi.  long  and  has  a  i  innpany  of  America,  which  has  had  pients  through  th©  Panama  Canal  Isijl 


j  ilrical  propdlhig  macliiiirry  eorsisis  j  work.  The  boat  was  eonsirueted  ur.-  Between  6,000  and  7,000  tons  ofii 
!  of  H  B.T.H.  I'nrlis  Inibe-alternalnr  der  the  .siipennlendeneo  of  Caplain  sacked  w-heat  will  he  dispatched  to  i  | 
I  :)  laced  amidships  am!  drivin,'.-  a  Voimg,  resident  inspee’or  of  the  the  Far  East  during  November.  The|! 
j  j  iliri'e- pliJiso  synchronous  nioior  pi, le- j  Fnitod  Fruit  t'onnmny.  She  will  sliipmenis  are  being  carried  for  :  i 
led  aft.  This  idant  and  the  m  ci'ssary :  trade  between  the  West  Indies.  Con-  about  $7  a  ton  —  this  rate  being  j  • 
I  eoni  rid  gear  was  supplied  I'y  i  ..■c- j  i  r.a  I  America  and  the  Lniteil  States,  agreed  upon  generally'  by  local  ship-}' 
I  British  Tbomson-1  loiistoi;  Compni'y. }  ^Engineering  (London).  pens.  *  , 


lar.ge  experience  in  tli.s  class  of  anticipated. 


Between  6,000  and  7,000  tons  of  I 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MONTREAL 
Orari  ..  . .  N'oreinber  Iflili 
FOR 

NEW  ZEALAND  and  AUSTR.iLIAN  PORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


The  Canada  National 
Fire  Insurance 

Company 

Head  Ofiire:  WINNIPEG,  NAN. 

Total  Assts:  $2,702,852.91 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  AgeAte^  Montreal 


Merchants  Casualty  Company 

IIOML  OFKKi; 

loth  Floor,  rtlootric  ttalivvny 
Chambrrn,  XVInni|><-g,  yinn. 

e-nnade’s  largest  Accident  and 
Health  t'ompany.  Our  Victorv  I'o- 
licy  pays  Fri.I,  IMIK.MNITV  for 
disability  by  accident  or  sickness — 
rcgardles.s  of  whether  Policy-hold¬ 
er  is  confined  or  iion-confined  to 
house. 

Openings  for  District  Managers 
and  Agent.s. 

Eastern  Head  Office — Royal  Bniih 
Ilailding,  Toronto,  Onf, 

Branch  offices  everywhere  In 
Canada. 


1'he  Financial  Times  reaches  a 
class  of  people  who  are  interestiM 
and  able  to  buy  lnvc.stment  securi¬ 
ties. 


Insurance- -News  and  Views\  Inicrcontimtal  Transports  Limited 


MUTUAL  LIFE 
BUSINESS  IN 
WEST VERY  GOOD 

Volume  of  Business  For  1921 
Will  Not  Equal  Phenomena’ 
Year  1920,  But  Will  Exceed 
Any  Previous  Year  in  History 
of  Company — $5,000,000  In- 
fT"  vested  in  Manitoba.  V' 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivery  of  telegrams 
trust  to 

CANADIAN  PACEFiC 


I  Winnipeg. — AVulter  H.  .'■’’■omerv ille, 

!  the  .nssisthinl  general  miinager  of  llio 
•Mutual  iiife  ot  FanaiUv,  and  .  H. 
Rons,  live  IrcaEmror  of  the  company, 
vvci'c  in  the  ciiy  rcccnily.  ’rhoy 
'have  just  comidoted  a  tour  of  the 
I  four  western  provinces,  during  which 
Uhc.v  travelled  by  motor  car  2.500 
j  miles. 

I  Mr.  Somerville  said  that  the  west¬ 
ern  provinces  had  always  given  a 
lai'.gc  mea.siire  of  support,  fo  the  Mu-  i 
tiiai  Life  of  Ciinada.  The  volume  of 
business  had  increased  from  year  to  , 
yc.ar  and  this  seaspu  was  no  excep-  | 
t'on  especially  !n  the  city  of  Winnt-  ■ 
peg,  where  much  business  was  being  ' 
wriiton  at.  the  present  time. 

Regardin.g  tl’.c  total  vohir.io  for  the  ' 
j  year  1921,  Mr.  Somerville  stated  tl'.at  i 
it  V.  ould  not  eqe.al  that  of  the  pben- ' 
omonal  year  l>‘i20,  but  that  if  would 
aurpas.s  any  p’'evio;:s  year  in  the  Ids-  1 
lory  of  the  enmpuny.  In  iOlP  the} 
volume  was  $.!7. 000.000,  and  this  year  I 
it  would  exceed  $-10,000, 000. 

I  Itcgaiding  invcstiucn's  Mr.  Roo.s  | 


said  that  the  company  had  $5,000,000 
in  this  province.  Much  of  this  was 
in  farni^nortga.ges.  In  recent  times 
the  company  had  bought  the  good 
roads  bonds  which  have  a  provincial 
guarantee.  The  bond  market  is 
very  attractive  at  the  present  time 
and  one  of  the  questions  which  would 
.have  to  be  considered  in  Ihc  future 
was  whether  funds  were  to  be  placed 
ill  farm  mortgages  or  in  these  bonds, 
j  .  .lust  before  leaving  Waterloo,  the 
!  visitors  were  present  at  the  annual 
nieotin.g  of  the  I’enfury  Club,  made 
:  up  of  agent.s  who  have  placed  for  the 
ienmigiiiy  $100,000  in  paid  for  busi¬ 
ness  in  the  yenr.  This  gathering 
I  had  been  attended  by  over  150 
agents,  and  was  the  most  successful 
I  that  had  been  held.  In  connection  { 
'with  this  meeting  the  addition  to 
i  the. office  building  in  Waterloo  had! 
;  been  opened,  ’  When  the  building! 
I  w  as  erected  it  was  thought  that  it 
I  would  house  the  company  for  a  quar-  | 
jier  of  a  century,  but  in  eight  years  j 
:  it  was  too  small.  The  number  of  I 
I  employees  had  increased  from  fifty 
I  at  that  time  to  175.  I 

I  .^dcqiiote  provision  had  to  be  made  } 
I  also  for  the  stoppage  of  securities,! 
fhe”asaets  of  the  company  having 
'  reached  $50,000,900.  Mr.  Roos  stat-  , 
ed  that  when  he  joined  the  company  i 
'  the  assets  were  about  $300,000.  I 

UA>UE  AG.YINST  I 

i'ETTl  PILFERING.  I 

In:  ,.'ranv-e  policies  against  robbery,  j 
pitienige,  or  non-delivery  are  no  i 
Uvnr.c'c  issued  by  British  insurance} 
cen'.p;vniS2  -liP  to  75  per  cent,  of 
the  insured  value.  but  only 
up  to  '75  i  er  cent,  of  the  shipping 
cost  of  the  goods,  says  the  United 
States  Cemruerce  Reivorts.  By  pay- 
mep.t  of  special  premium©,  insurance 


DRUNKEN  MOTORIST 
GETS  NO^AMAGES 

Cannot  Plead  Dninkeiiness  in  Jiistifi- , 
cation  of  Claim  .Lpainst  Insnr-  * 
aiice  Company. 

Toitmio. — That  an  insurance  com-  ■ 
pany  is  not  liable  for  damages  an 
insured  motorist  may  have  to  pay  for ' 
injuries  inflicted  whlc  drunk  Is  the 
decision  of  the  appellate  division  in  a , 
judgment  given  at  O-sgoode  Hall  re- 1 
cently.  upholding  a  decision  by  Ms. } 
Justice  Middleton. . 

James  O’Hearn,  when  driving  a 
car  along  Kin.g  street,  struck  Mat¬ 
thew  Plum,  who  died  from  his  in- , 
juries.  O’Hearn  had  to  pay  $6,275.  } 

O’Hearn  had  taken  out  an  insur- ' 
ance  policy-,  for  which  lie  paid  $23.50 
in  the  December  preceding.  For  this ; 
he  was  to  be  indemnified  to  the  ex- 1 
tent  of  $5,000  for  injuries  to  one 
person.  He  claimed  payment  of  this  i 
sum  from  the  Yorkshire  Insurance : 
Fompany,  Limited,  on  the  ground } 
that  as  he  was  drunk  the  killing  was  ; 
not  intentional.  ; 

His  action  was  dismissed  by  Mr. 
Justice  Middleton,  and  the  appellat.-* ' 
division  also  dismissed  his  appeal. ! 
bolding  that  it  is  contrary  to  pvib’ic! 
policy  to  hold  that  he  can  be  in-  i 
dcmnlfied  for  the  consequence  of } 
his  negligence.  ; 

up  to  100  per  cent,  of  the  shipping- 
cast  of  the  go'Kls  m.ay  be  effected,  but  | 
in  no  case  can  this  be  exceeded.  Con-  j 
signees  arc  thus  forced  to  carry  part  j 
of  the  risk  themselves,  and  some  Eu-  j 
ropean  shippers  have  advised  import-  j 
ers  here  that  if  they  desire  full  pro-  \ 
tection  they  should  insure  in  Chilean  j 
companies.  ,  -  i 


TO  LIVERPOOL 

Jv.  Porsaiurpr"* . 7  “S.S.  Hastings  <  onnty“  Act.  10 

“S.S.  Welland  foiiuty**.  .>ot.  19 

TO  LONDON 

».S.  Hoerda"  . T  “S.S.  Branf  fouiity”  .Xev.  26 

TO  LONDON  AND  HAVRE 

.S.  Grey  rnuiitj"  _ Not.  “S.S.  Lispar  foiinty'*.  .Not.  19 

TO  NEWFOUNDLAND 

S.S.  Manoa”  . .  Oet.  29,  Not.  17  ’'♦“S.S.  Mapledann”  Nov.  10 

•passengers  and  Freight.  •'"Freight  only. 

For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEIAMSHIP  O'W'NERS  &  AGENTS) 

REGULAR  SEETICES  OF  MODERN  FREIGHT  SIEAJtERS 
—  FROM  — 

MONTRSAb 

-  TO  — 

Hull— bondon  &  An<fcwof|» 

(From  PORTLAND,  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN.  N.B.,  to  LONDON  &  AJs'TWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

■  (FAST  FREIGHT  STEAMERS) 

CANADA  .AND  M.ANCHESTER 
(From  Montreal,  in  Summer.  St  John,  N.B.,  in  Winter.) 
Apply  to : 

FIENESS  IITTIIY  '&  CO,  LIMITED, 

8  Board  of  Trade  Building  ...  Montreal. 
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THE  FINANCIAL 


MONTREAL,  NOVEMBER  5,  1921 


DIVIDEND  NOTICES.  ETC 


DIVIDEND  NOTICES, -  ETC 


READERS  GUIDE 


(ITAXD4RD  MlXtirn  HFOTATIOKS. 
The  Standard  Mining:  Exchange  re¬ 
port!!  tho  following  quotations  at  the 
close  yesterday; — 

Stocks.  Ask  Bid 

Celd. 

Atlas .  2014  20 

Apex .  2  1 

l)t»ne  Extension .  68 

Dome  t, .  8 

Dome  Mines . 20. BO  19.25 

Oolrt  Reef .  2»4 

Hunton  . .  9U  7H 

Inspiration .  2 14 

Keora . .  ..  ..  It  10 

Kirkland  I.«ke .  .80  28 

McIntyre . 1.89  l.SS 

Moneta .  12  9 

Newray .  1  •* 

S.  Keora .  45 


MNK  Of  MONTREAL 


To  Current  Financial  Literature 
Department 


Notice  is  hereby  glren  that  » j  - 

DIVIDE.N’D  of  1  HKKE  per  cent  I  NOTICE  IS  HKREB 
upon  the  paid  up  Capital  Siocit  o*  tho  Board  of  Dirootor 
this  Institution,  has  been  declared  pany.  for  tho  purpo.90 
for  the  current  quarior.  payable  oc 
nnd  after  THUltSDAY.  the  FIKST 
DAY  OP  DECEMBEH  next,  to 
Shareholders  of  record  of  31  st  Octo¬ 
ber  1921.  A  BONUS  of  TWO  pei 
cent,  has  also  been  declared  for  the 
year  ending  olsi  October  1921. 

The  Annua!  General  Moertlng:  of  the 
Shareholders  will  be  held  at  the 
Banking  House  of  ihe  Institution  or. 

MONDAY,  tire  FIFTH  DAY  OF 
DECEMBER  next. 

The  Chair  to  be  taken  at  Noon. 

By  order  of  the  Board. 

FREDERICK  WILLIa.MS-TATLOR 
General  Manager. 

Montreal.  21st  October  1921. 


Do,  pfd.  .  r . . 

.  .\tlantic  Sugar . 

Bell  Te!q>hoao . . . 

:  B.  F,  .Steel . 

!  Do.  1st  pfd, . 

I  Do.  2nd  pfd . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

I  Can.  Car  &  P\iundry . 

I  Do.  pfd  . 

!  C.anada  Cement  Co . 

I  Do.  pfd . 

I  Can.  Conwrtors . 

Can.  Cottons  com . 

Canada  Gen.  Kleeirie . 

;  Can.  Steamship  Lines . 

I  Do.  pfd.  . . .' . , . . . 

Con.  Mining  &  Smelting . 

^  Detroit  United  Ry . . 

Dominion  Bridge." . 

Dorn.  Gl.iss,  com . 

Do.  pfd . 

Dominion  Steel  Corporation. . 

Do.  pfd . 

I  Dominion  Iron  pfd . 

Dominion  Textile . 

Hillcrest  Collierie.s  pfd . 

■  Howard  Smith . 

Do  pfd . 

'  Illinois  Traction . 

j  Do.  pfd . ; . 

,  Lake  of  the  Woods  Milli.’ig  xd 

’  Laurent ide . ; . . 

Lyall  Construction  Go . 

I  Macdonald  Co . 

Montreal  Power  Cons . 

Mont.  Tram . 

National  Breweries . 

Ogilvie  .Milling . 

Ontario  Steel  Produets . 

Ottawa  L  II  &  P.  Co.  . . 

Price  Bros  . 

;  Quebec  Railway . 

'  Rionlon  I\  &  I’,  Co . 

Do,  pfd . 

Shawinigan . . 

.Spanish  River.  . . . . 

Do.  pfd . . 

I  St.-'cl  of  Canada  x.d . 

j  !)•’-  pM . 

St.  Lawerenee  Flour . 

I  St .  M.oiiriee  . . . 

j  Toronto  Railway . 

Twin  City . 

Wa basso  ^'ot  ton . . 

Wax-agamaek  . . 

Win.  Railw’a.v . 


lars  (.■tynjlO*  per  share,  payable  at 
:  the  office  of  The  Royal  Bank  of  t'art- 
ada.  tl'i  Uhtirch  Street.  Toronto,  On- 
i  tarlor  in  Canadiaa  fund.s. 

The  above  ias  -  lA  new  stock  will 
’  be  made  on  the  h.isis  of  one  share 
of  new  stock  for  every  fen  shares  of 
stock  of  the  Comnany  issued  and 
'  outstanding  at  the  close  of  business 
oil  the  IHth  day  of  November.  1921, 
and  each  Shareholder  of  tho  t.’om- 
pany  will  be  entitled  to  subscribe 
and  pa;.'  for  one  new  share  in  respect 
of  every  ten  shares  flien  held. 

The  said  new  shares  will  he  allot¬ 
ted  by  the  Directors  of  the  Company 
on  or  after  Deecinher  loth.  1921.  to 
Shareholders  Who  shall  have  sub¬ 
scribed  therefor  in  aceordanee  with 
‘♦he  terms  of  this  notice  on  or  before 
Ihe  close  of  business  on  December 
loth.  1921.  paying  with  their  suh- 
seription  in  cash  Ihe  full  amount  of 
.890.00  per  share  in  Canadian  funds 
at  the  office  of  The  Ro.val  Bank  of 
Canada.  60  Church  Street.  Toronto. 
Ontario,  or  paying  to  the  credit  of 
the.  Company  at  the  office  of  <he  Na¬ 
tional  citS'  Bank  of  New  York.  55 
Wall  Stret,  New  5'ork  City 


forrunin''  Crown . 

t’liicupino  Imperial  .  .  .  . 

I’roslon . 

Srhiimitober . .  .. 

Teck -Hughes . 

Thomes.'n-Krist . 

We.«t  Dome . 

West  Tree . 

Sliver. 

Ailan.ve . 

Hailey . 

Heaver . 

Chsmber.-i-Ferlftnd . 

Coniagns . 

Crown  Reserve . . 

i;iff..r<1 . 

Cre.af  Northern . 

Hargroves . 

I.n  Rose . 

MrKinlry-T>arr.ach . 

Mining  Corp . 

Kipissing  .Mines . 

ophir . 

I'pter.son  Teike . 

Silver  l.eaf . 

Timlskaming . 

Tretfirwey . 

Miseellaneons. 

.\,1ax . 

eureka  . 

Rock  wood . 

Helrol . 

V.  (in.s . 


CANADIAN  TRADE  OPPORTUNI- 
TIHS  IN  THE  CARIBBEAN— Thi.s 
hooktet  is  issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
of  Canada  and  covers  in  an  exhaus¬ 
tive  manner  business  opportunities  in 
the  West  Indies  and  in  Central  and 
South  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  bo 
valuable  for  reference  regarding  local 
currencies,  postage  and  cable  rates, 
customs  tariffs,  etc.,  in  the  West 
Indies. 


Ttie  Royal  Bank  ot  Canada 

DITIBEXO  No.  137 
and  BOX  IS 

lyj  OTICE  is  hereby  given  that  a 
*  ’  Dividend  of  Three  per  cen 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-up  capital 
stock  of  this  bank  has  been  declared 
for  the  current  quarter,  also  aBoNt’t 
OF  Two  HERCE.N'T  for  the  year  ending 
November  30,  1921,  and  that  the  same 
will  be  payable  at  the  bank  and  Its 
branches  on  and  after  Thursday,  the 
1st  day  of  December  next,  to  share¬ 
holders  of  record  at  the  close  ol 
business  on  the  15th  day  of  November. 

By  order  of  the  Board. 

C.  E.  NEILL. 

General  Manager. 
Montreal.  Que..  October  14,  1921. 


BRITISH  EMPIRE  PREFEREN¬ 
TIAL  TARIFFS  AND  THEIR  RSUA- 
TION  TO  C.VNADIA.N  TRADE  (Re¬ 
vised,  September.  t980)— A  booklet 
for  (ianadian  exporters.  It  con¬ 
tains  the  late.st  Information  pro¬ 
curable  to  the  tariffs  of  Orest  Brit¬ 
ain.  the  British  W’est  Indies,  New 
Zeal.and  and  South  Africa.  This  book¬ 
let  is  issued  by  the  Foreign  Trace 
Department.  The  Royal  Bank  of  Can- 


such 

!  amount  in  New  York  funds,  as  at  the 
i  current  rate,  of  exchange  oft  the  day 
of  payment,  will  be  accepted  by  the 
{  National  City  Bank  of  New  TorY  as 
I  equivalent  to  the  price  of  $9n,(»o  per 
share  ('.anadian  funds.  Toronto.  ,\11 
I  iiayments  must  lie  made  in  cash  or 
I  by  certified  cheque — that  Is  to  say. 
in  case  of  payments  in  Toronto,  hy 
cheque  duly  accepted  by  a  I'anadlan 
j  Bank,  payable  at  par  in  Toronto,  or 
!  In  ease  of  payments  made  in  .New 
York,  by  cheque  accepted  at  par  at  a 
Bank  in  New  York  City. 

Holders  of  Share  Warrants  who 
*  present  their  Wari-e.nts  at  the  office 
of  the  Company,  56  Church  Street, 
Toronto.  Ontario,  or  at  the  office  of 
the  National  City  Bank  of  New  York. 
5.5  Wall  Street,  New  York  <’ity.  on  or 
before  the  said  Idth  day  of  Decem¬ 
ber.  1921.  are  entitled  to  subscribe 
and  pay  for  new  shares  at  the  rate  | 
of  One  new  r.hare  for  every  ten  1 
'shares  rcpresejited  by  Share  War-! 
rant  so  pre.sented  on  the  terms  men- ' 
Honed  above.  The  .Share  Warrants  ■ 
!  so  presented  will  be  stamped  "ex  ! 
j  rights  1921,'’  and  returned  to  the  par-  1 
ties  presenting  tliem,  together  with  | 
I  Share  Warrants  for  the  new  .«haies  , 
I  sub.seribrd  and  paid  lor  as  above: 
I  stated. 

I  No  fractional  shares  w  ill  be  allot-  , 

I  ted,  and  .‘Shareholders  holding  a  nuin-  ; 
her  of  shares  not  divisible- by  lO  . 
j  must  pftrehase  additional  sh.ares  if 
they  desire  to  subsi'rihe  for  ‘heir  full 
pro  rata  proportion  of  the  new  issue. } 
Regisl'eVd  Sharoboldeis  who  are  ah  o, 
holders  of  share  warrants  may  <'om- 1 
bine  their  holdings  for  piirposes  of 
snbseription  by  rxiu'cssly  ;=<•  riating 
in  their  applications. 

The  right  to  suhsrribe  for  new 
shares  as  above  stated  will  be  for¬ 
feited  and  will  be  recorded  iis  liav- 
ing  lapsed  iiules.s  exercised  within 
the  time  llniil.  .and  in  all  respects  ii^ 
accordance  with  the  terms  anil  con9  I 
difions  above  stated. 

The  books  of  the  (  ompaliy  will  he 
closed  from  Ihe  close  ot  biisiiics;.  on 
November  If'th.  until  the  close  of 
busine.ss  on  December  loth.  1921.  No 
sbare.s  will  be  ir.ansfi  rred  .-md  no 
Share  Warrants  will  be  "split  '  dur¬ 
ing  that  period  | 

No  <  ertifieate?  or  Warianis  for' 
‘'Right"-  to  .subscribe''  will  be  isriicd.  . 


I'RIl  ES  TORONTO  STOCKS, 

Asked  Hid 

Amcr.  < ’y.sn .  20 

Do  t'rcf .  1.)  .12 

I'arcoloii.s .  4  .8'; 

Hell  Telephone . tn.'i  lot 

Hurt.  r.  ,N' .  99  97’; 

I'o.  Prof .  108  102 

C'on.Tiln  Tlrrad .  2.9 ’4  21'; 


"M  ANAHKMEN'T  SERVICE."  —  tn 
thi.s  hooUlet  Ihe  Royal  Trust  Company 
.show.!  in  dotail  oxaetly  ivhat  it  does, 
and  on  what  terms,  for  those  who  de¬ 
sire  expert  and  thoroughly  competent 
management  of  their  securities,  mort¬ 
gages  and  r.'-.al  (-.state,  and  of  their  in 
vestenent.s  in  general.  A  copy  will  he 
.sent  on  .applic.ation  to  the  Head  Office. 
Montreal. 


t'.an,  Oeneral  I'lee 

Do  Dref . 

Pa'i.  .Salt . 

"itv  I'aiiv  . 

Do.  Prof.  .  .  .  .  . 
(’oningns . . 


Dividend  No.  1.39. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  Per  Cent,  upon  the 
capital  stock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent,  per 
annum,  has  been  declared  for  the 
quarter  ending  .30th  Novemher  next, 
together  with  a  bonus  of  one  per 
cent.,  and  that  the  s.ime  will  be  pay¬ 
able  at  the  Bank  and  its  Branches 
on  and  after  Thursday.  1st  Decem¬ 
ber,  1921.  The  transfer  books  of  the 
P.nnk  will  be  closed  from  the  16th 
November  to  30th  .November  next, 
both  days  inclusive. 

By  order  of  the  Board. 

JOH.N  AIRD, 

General  Manager. 
Toronto,  21st  Octobir.  1921. 


Mt'fit  \'>v.  I>  Ooi.  JU 

1„.  U  S:  V.  N’ov.  Vy  31 

("ril.Ti  s  K.'ipul.s  .  ,  .  .  ^  .  Id  Oct.  31 

H«*lli!iu»'r  t’on.s,  ..l  Nov.  4  tlct. 

t'iin.  IvoM  I'Mry.s. 

I^t(i  )ion- 

oumi’lnt iv'*  prof. 

.sliaro.y) . 2  Nov.  lO  Oct.  25 

r*i  idlTO  Co-, 

lottiitofi . 2  Nov.  ir»  Ot't.  31 

n-»n.  ..2  Nov.  15  Oot.  .31 

.i'lnK  of  Tomntti  .3  1»do  V  N  o 

n.'tnl-  «»f  H.'iniiUon  3  .  31  Nov  IV 

I’nion  MfmU  1  »o<\  1  No\ .  15 

I>nnk  of  Momr«'a!.  3  Occ.  1  ooi. 

0;in  ConiFot  l*f..  NNiv.  1»;  Oct.  'O 

Iloynl  Hhm’v  . 34-21*^0.  1  Nov.  15 

Chd.  nU  of  <  V»ro. .  ,  3  1  1 1  »oc.  1  Nov.  l<» 
Oninrio  Stool  T'ro- 

duot.s,  J,t  i.  Nov.  15  oot.  31 

Iniporiol  oil.  .75  I»co  1  No\.  10 

Knnu^n.'t  IMnyor.<B 

prof.  .t^tocK  . 2  Nov.  15  Oct  3i 

Honiv  ilK  of  Cnn  .l'\  1  N-'V.  1  » 


I  tonio 
U. 


Montreal  Unlisted  Market 


(Furnished  by  Balfour.  W’hite  A  Ce.) 

Bid  Asked 

Albertn  Pne.  Hr.  ■<“,  pfd  78  St 

Do.  l(i'7r  Common  .  .128  ; 

Ames  Holden  Tire  Com  .  ■;’> 

Argon.aut  C(dd..  .  . t'l 

Brlding  Cortleelli  Tc;  Pfd.  .  .  71 

1)0.  Common  .  15  26 

Hliiek  Hake  Ashes.  Pfd  ..  It 

Do.  Common  .  ID 

Urnndram-Hcndtrson  TCe  „ 

Pref .  88  92 

Do.  .le/.  Com.  X  d  t ’aCi-  ."’ii"* 

Can.  Weatinghouss.  8% 


(Furnished  by  I6heai  sen-Ham 


I'ommerce 
Montre.sl  . 


Nov.  2 
Close 
38 's 
8  OS. 


Net 

Changa 


.onn.  Trnat,  Etc. 


Allls-Chalmers  . 

Am.  -Agri.  Chemieat  . 

.Am.  Beet  Sugar . 

Am.  Rosh  Magneto  ... 

Am.  I'an . 

■Am.  Car  A  E  . 

.Am.  Cotton  (*il . 

.\in.  Hide  &  Laathcr  . 

D.).  pfd . 

AUi.  jee  . 

-Am.  Inter.  Corp . 

Am.  I.inseei!  . 

Am.  I.oeomotive  . 

Am.  Ship  com . 

Am  Smalting . 

Am.  St»el  Foundries  . 

Am.  Sugar  ....  . . 

Am.  Stiinat.  Tob.  ..  .  .. 
Am.  Tel.  &  Tel.  ...... 

Am  Woollen . 

AnneomJa  -Copper  ... 

.A‘<:hison  ,  . . 

Atlantic  (T:'A  W.  I.'X  . 

naldwin  lAeo.  . . 

r.alr  A-  Dhlo.  ......  . . 

H'-thlehem  Steel  (11.) 

Hreoklyn  R.T . 

Ctlifornia  Pdrol  . 

('.'inadian  Pacific  ...  . 
Central  leatber  .  .... 

Cerro  de  I'nseo . . 

Ch.indler  Motor.*  .  ... 
Chicago  M.  A  SI.  r.  .. 
I’hlrago  Rock  la.  ...  . 

Chile  Copper  Co . 

chino  Copper . 

Colorrno  Fuel . 

('ontoiidated  Has  ...  , 

cont menial  '"an . 

Coen  Products . 

Cruiuble  Steel . 

(■•uba  <'ane  Sugar . 

Columbia  tiaa . 

Endieott  .1 . 

Erie  RaUrOhd  1st  Pref. 
Famous  Player*  .  ... 

Freeport  Texas . 

({eneral  Electric . 

General  Motors . 

Goodrich  . 

Great  Northern  I'fd.  .. 
Great  Northern  Ore.  .. 
(Julf  .states  Steel  ...... 

flask,  .if-  Bar  ..... - 

Inspiration  Copper  ... 
Inteinnt.  Harv.  N.J.... 
International  Nickel  . 
Ini,  Merc.  Marine  .  .  .  . 

Do  Pfd . 

Infernst.  Paper  . 

K.ansss  City  .‘Southern 
Kelly  Springfield  .... 
Kennecott  copper  .... 
■Keystone  Tire  A  R.  . . . 
Lackawanna  St»el  .... 

l>ehigh  Valley . 

Metiif^n  Petrol  .  .... 

Miami  <*opper  . 

.Midvale  .‘-tcfl . 

Missouri  K.  A  T . 

.Misst’uri  Pacific  ...  ., 
.N'stional  Enamel  .... 

Nn  I  ional  t.ead  . 

Nevada  Consol  Cop.  .. 

.New  Haven  . . . 

Northern  Pacific  . 

Pure  Oil  Co . 

Pan  Amer.  Petrol  .... 
Pennsylvania  R.R.  ... 

Pere  Marquette . 

Pierce  Oil  . 

Punta  Sugar  . 

Piet  ce  Arrow  . 

Pittsburg  Coal . 

Pressed  Steel  Car  - 

Hay  Co'd.  Copper . 

Reading . .  . . 

Republic  Iron  AS  . .  .  . 

Ro.val  Dutch  . 

S*.  Louis  &  S.F . 

Sinclair  Cetnsolidated  . 

Sloes  Sheffield  .  .  . . 

southern  Pacific  . 

Southern  Railway  .... 

Do.  pfd . 

Stromberg  Cr . 

Studebal.er  . 

Tennessee  Copper  ...  . 

Texas  Oil  . 

Texas  Pacific  . . . .' . 

Tobacco  Prod.  Co . 

Cnior  Pacific  . 

FnUed  Retail  Stores  .. 
C.S.  Indust.  Alcohol  . . . 

DS.  Rubber . 

U  S.  Steel  . 

Do.  pfd . 

Utah  Copper  . 

Vanadium . 

Westinghouse . 

AVhite  Motor . 

tVillyi-Overland  . 

AVilson  Packing  Co.  ... 
Worthington  Pump  . . . 


(ilM: AT  IXTl  Rf  Sr  SHORN 

1\  INTKKNATIONAL  R\('KS. 

Tho  annual  race.s  for  the  Fishor- 
mon'.s  Raofi  Trophy  arouked  more 
than  ordinary  intorosl,  this  year. 
Tho  Cnn.Tdian  Sohoonor  “Bliionoso" 
was  most  carofnlly  proparotl  for  th« 
ra  fos. 

Brandrain  -  Ilondor.son  Marine 
Paints,  which  arc  hold  in  the  high¬ 
est  roftard  by  fishennon  and  sliip- 
buildors  thrnnghont  I'anad.o.  wore 
nsod  oxclnsivoly  for  painting  and 
finishing  tho  now  Canadian  apood 
sohoonor. 


Ames-Holden  .  .  . 
Dominion  Canneri 

turn.  Iron . 

I’enmnns . 

Steel  of  Canada 


DIAIBEND.  I 

NOTICE  i.A  h^  .'ehy  given  that  a  i 
Dividend  of  .sovont.y-fivo  rents  per. 
share  in  Canadian  funds  has  boon 
flerlarod  by  tho  Dirortnrs  of  Imperial  i 
Oil.  Limited,  and  that  tho  same  will 
bo  payable  in  respect  of  sh.ares  spe- i 
rifiod  in  any  Share  Warrant  of  the 
Company  within  three  days  after  the 
Coupon  .‘eerial  Number  Ten  of  such 
Share  Warrant  has  been  presented: 
and  delivered  to: 

T.'ic  Royal  Bn-nit  of  Canada. 

Toronto  Ontario,  i 
or  at  the  office  of;  ' 

Imperial  Oil  f-imited. 

.56  Church  .Street.  i 

Toronto.  Ontario.  ' 

such  presentation  and  delivery  to  be  ' 
made  on  or  after  the  Fir.st  day  of  De¬ 
tent  her.  1921. 

Payinent  to  .‘Shareholders  of  reeord 
and  fully  paid  up  at  the  elose  nt  | 
hti.sincss  on  the  19t,h  day  of  Novem-i 
I>er.  1921  (and  whose  share.?  are  rep¬ 
resented  hy  Share  t'ertificiitesi  wil', 
be  made  on  or  after  the  Fir.st  day  ofi 
Deeetnher.  1921.  ' 

The  books  of  tiie  Compan;.  for  the| 
transfer  of  shares  will  be  closed  from  | 
the  close  of  business  on  the  19th  day 
of  .November.  1921.  to  the  close  of 
busincf.s  on  iho  First  day  of  Deeeni- 


HTANDARD  Oil,  UTOCKO. 

(gpcci.slly  furnished  bv  JrnKs, 
Gwynn*  A  Co.) 

Rid  A.vk, 

•  Anglo-. Xmor.  Oil  ....  tSfi  19 
-Allan.  Uefin.  Com.  .  91.9  9.90 

-  Do.  Pref . 108  109 

-Biirkcys  Pip,>  t.lnc, ..  88  8.9 

Eur,»ka  Pipe  Line  ...  Si;  89 

-lllinoj.s  Pipe  I.inc...  I  i;o  Kit 

-Indiana  Pipe  Lino  ...  st  83 

-National  Trani.it  ...  29  3o 

-New  York  Translf.  .  11.9  l.'.o 

-.Norlhcrn  Pipe  Line  .  9o  9,3 

-Ohio  t)il .  27.8  281 

-Prairie  Oil  iind  ,;n.=  ..  .9.90  .9i;o 

•-Prnlri,*  Pipe  Line.  ..  200  202 

•Southern  Pipe  Lim  ..  84  8i; 

-.South  Penn,  oil .  2.3.9  210 

-.Siandaid  Oil, of  Cal..  M  82 

-  T)o.  Ind . SON,  81 

-  Do,  N.,I.  ('em  .  191  19,3 

t)o.  N.t.  Pref .  108%  1091 

-  Do.  N.A' . .381  ,3.38 

-Cnion  Tank  Car  Coin  9.1  97 

Do.  pref .  27.9  280 

-V.seuiim  (ill .  87  90 

-linper(al  Oil  Ltd .  89  87 

-Internot  Pete  Com...  1  I  li,  1.9' 


Can  Woollens  Pfd  .. 
I>^  Common 

Coekshntt  Plow  7%  Pr«f. 

aitnCc  in  arr'rs  pa>  tO- 
Cotgiave  Breweries  ..  .. 

Cul),3n-Can  Sugar  834  N.A'. 
Pref  li'Y  in  arrears.... 

Dll.  Cesaimon  . 

Dom.  I'owcr  A  Trans.  75c 

Pref.  .  » . 

Do.  Con'e-nen . 

Diyden  Paper  . 

l‘'aino(is  I’la.vcra  SCk  Pfd 


(  \N APIAN  THAPK 

HAS  IIKAVY  Pllt)!' 

Ottawa.  -  For  the  fiscal  year  ended 
September  30th,  goods  imported  into 
Canada  for  eonsumiition  were  valued 
at  *905,878,056,  ns  Hgainst  $1,325,779.- 
894  for  Ihe  preceding  twelve  months. 

Duty  collected  in  the  same  period 
amounted  to  $133,085,887,  as  compar¬ 
ed  with  $211,426,269  last  year.' 

For  the  fiscal  year,  total  exports 
were  vahied  at  $991,'157,282. 


1  )o.  Common . 

I'rontrnac  Brew  orirs  .... 

!lalt  Brass.  Common . 

Ilolling.  Cons.  Gold  Mines 

\  d  ..... 

Home  Bank  . . 

Imperial  Tobacco  Canada. 

common  . 

I^a  iirr-nlidc  Power  ir',.... 
Loew’s  M('lro  7*98  Prof. 

•I'i'/r  in  arrears . 

Do.  ('onunon  . 

i.orw's  M(0»trcal  "c.;  Pfrl, 

1  in  arrears . 

Do.  (*ommon . 

f^opw’s  Ottawa  Pref. 

12'* *>  in  arrears  .  .. 

I  )n.  Common  .  ... 

Mattagsmi  Pulp  A  Paper 
7'>  Pfd.  SIlki'.T.  in  ar. .. 

I  l)o.  Common  . 

Mont  City  A  DIst.  Rank 

1  . 

National  Brick  Com.  ... 
NAv  tl)  American  Pulp  .  . 
provim  iai  Bank  9'>  .... 
Riordon  SCr  Pfd.  (Netv) 

in  Arrears  . 

1)..  ('..mmon  (Newt 
Southern  Canada  Power 

r.G  Pref .  7 

t)o  Common  . 

ft.andard  clay  Products., 
fUerling  Bank  S'o  \  d  'y’r 
Tram  Power 
Cnilcd  Cig.-.r  .‘Stores.  Can., 
"tlr  Pf.  2994  re  in  ar  .  .  1.9 

T)o.  ('"ommon . 2 

Western  Grocers  704  pfd. 

(.Juebeo  Power. 

7*%  Pfd . 

Do.  Common  . 

Whalen  Pulp  A  Paper  7*11, 
26'«'9-  in  arrears  .  .  .  . 

Do.  (‘"oiTtmon . 

Winnipeg  Electric  7'>  Pf. 


WOMEN’S  COMMITTEE 

National,  Liberal  and  Conservative  OrRanizclion 
ST.  ANTOINE  DISTRICT 
Candidate,  Mr.  W.  G.  ROSS 
Room  318,  Coronation  Building  •  .  121  Bishop  Street 

Ladies  In  ChHree— Mrs.  J.  N.  Mnrniiiituii,  Mrs.  (Hirer  .SitiiHi,  'drs. 
A.  IV.  (  (lehrmie.  I'el.  I  [t  13 12- ill  1 3. 


HEADQUARTERS 

National,  Liberal  and  Conservative  Organization 

St  Antoine  District 

Candidate  —  Mr.  W.  G.  ROSS 
928  St.  Catherine  Street  West  -  Corner  Fort  Street 
Telephones:  Uptown  4323-4324 


“The 
Kind  of 
News  That 
Pays!” 


The 

Market  Despatch 


INVKSTMF.NT  nETURISJI. 

Compllod  by  O.swald  A  Drinkwatcr. 
MsmhsrB  of  th«  Montreal  Stock  Ex¬ 
change. 

Div. 

Rate  Price  Return 
•Asbestos  .......  k  99  1  9  29 

•Asbest'ts  Pfd .  7  89  8.89 

Bell  Telephone  .  ..  8  ]99  7.69 

Can.  Ce-nent  ..  6  57  *  19.5  ' 

Can.  Cement  Pfd  .  7  89  8.29 

Can.  ('onverfeis  ...  7  79  19.99 

Can.  Cottons  .8  8(1  I*?-'"* 

Can.  Cotton.s  Pfd.  K  74  S.I9 

Can.  Gen.  Elect.  .  ,  8  94>*  8.99 

Can  Stea-Tiships  Pfd  7  94  1.3.09 

Dom.  Bridge .  8  79',3  19.19 

Dom.  Coal  Pfd..  ..  7  79  9.30 

Dom.  Gbiss  .  O  62  O.'O 

Dom.  Glass  Pfd.  ...  7  89  S  20 

Dolt).  Iron  Pfd.  ...  7  61 3«  11.59 

Dom.  .'Steel  Pfd,  ...  6  63'*  9. 9" 

Dim.  Textile  ..  .12  137  8.75 

Dom  Textile  pfd..  7  105  6.79 

Howard  Smith  .  8  89  19  99 

Howard  Smith  Pfd..  8  89  19.00 

Lake  of  Ihe  Woods..  1  2  139  8.6.3 

Lake  of  Woods  Pfd.  7  103  6.80 

I.aurentide .  6  79  7.60 

Lx  all .  8  64 ',4  1|  '' 

Mont.  Cottons  .  .  6  7.5  8.90 

Mont.  Cottons  Pfd  .  7  lOO  7  9( 

M.  U.  H.  and  P .  .5  84  6.01 

Mont  Tramways  ..  19  134’A  7.4( 

Nat.  Breweries  ..  4  5.911;  7.3(' 

(Par  value  !25) 

•  •Penmans .  8  99  8.1( 

Penmans  Pfd .  6  83  7  2' 

Shawlnlgnn .  7  193  6 

Spanish  River  ....  7  68)4  10.3' 

Spanish  River  Pfd..  7  76  9  2 

Steel  of  Canada  ...  7  62'U  11.3' 

‘’teel  of  Canada  Pfd.  7  99>.2  7  89 

Wahasso  (2otton  ...  4  <664  8.7 

•  Bonus  of  20r  for  1919-1920 

•  •Bonus  of  2%  for  1920-1921 


A  financial  pnbluativn  which 
anthoritativciy  discusses  the 
leading  active  .securities  on  the 
variPiis  inavkets  and  exchanges 
at  New  A'orU  and  Toronto,  from 
the  investor's  and  trader's 
vlewpoin'.  The  current  l.xsno 
reviews- 


A  Word  to  the  Wise 


The  Sherwin  Williams  Co. 


The  Pullman  Co, 


of  Canada,  Limited 


the  liirgest  corporation  of  its 
kind  in  the  world,  and  a  bicra- 
tive  dividend-payer. 

AND 

International  Taper  llailio 
r.  S.  Steel  hcllj  !?pringliel(l 
SweetA  (  ().  Torn  J'rodiiets 
T  nion  Oil  oi  Helnwcro 
Houston  Oil  Island  Oil 

Merritt  Oil  Middle  States 
Standard  Oil  of  IiHiaita 
fresson  (  on*. 

Miami  Copper 
Boaton  &  Montana 
Mclntjre  Nipisslng 

The  Atarkef  Lespateli  will  give 
yon  worth-while  information 
every  week  on 

QA  Active  Oil,  Rail.  Mining, 
OU  Industrial  Stocks 

Mention  stock  in  xvhich  you 
are  interested,  and  write  for 
free  cou.v  of  Market  Despatch 
to-day. 


NOTH  L  TO  .SI1AHKH0LDKK.N. 

.Not iff'  is  hereby  given  that  the 
Annual  General  .Meeting  of  the  share¬ 
holders  of  the  Sherwin-Williams 
Comp.any  of  Canada.  Limited,  will  be 
held  at  the  Head  Office  of  the  Com¬ 
pany.  897  •  ent.re  Street.  Montreal. 
Que.,  on  Tuesday  the  15th  Instant,  at 
2.30  o'clock  p.m.,  to  receive  a  state¬ 
ment  of  the  affairs  and  financial 
position  of  the  Company,  and  for  the 
election  of  Directors,  and  for  the 
tr.ansaction  of  such  other  business  as 
may  come  before  the  meeting. 

By  order  of  the  Board. 

.1.  H  GORDO.N, 

Secrcta  ry-Treasurer. 

N.B. — The  above,  meeting  will  be 
adjourned  to  Tl'F7SDAY,  THE  2t)th 
INSTANT,  at  same  hour  and  place, 
when  the  meeting  will  proceed  to 
business. 

Montreal,  November  2nd.  1921. 


Extract  taken  from  booklet  issued  by 
one  of  America’s  leading;  Banks  : 


*‘The  best  thing  to  do  is  to  stock  your  bins 
with  good  fuel  right  now.  Anthracite  pro¬ 
duction  is  decreasing.  It  is  200,000  tons 
less  this  year  than  at  the  same  time  last 
year. 

“This  advice  is  given  only  after  thoughtful 
consideration  of  the  coal  situation  and  with 
a  desire  to  help  our  customers  enjoy  warm 
homes  this  winter  without  having  to  chase 
and  bribe  coal  dealers  later  on.” 
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NEW  YORK  CURB  pniCBS. 

Stocks.  Bid  Asked 

Boone .  2:i  25 

Boston  and  Montana  ....  1  1  1-16 

Carib.  Syndicate .  i%  .3 

Cities  Serx’ice  C(»ti . ISS  184 

Do.  B  T.  shares  .  19%  29 

Elk  Basin .  6% 

Gillette . IfS  175% 

Inter.  Pete .  1.5  16% 

McNamara .  13  14 

N.  A.  Pulp  ..  .4. .  214  S 

Peerless .  4014  41 

Perfection  Tire . 55  60 

Simms .  8%  8% 

Skelly  Oil . .  6%  6% 

Stand.  Oil  of  Ind .  80  80% 

tt.S.  Light  and  Heat  ....  1  5-15  1  7-15 

U.S  Ship.  Corp .  17  10 

U.S.  Steamships . .  ......  32  35 


Save  money,  waste,  unnecessary 
dirt,  and  obtain  more  heat  for  less 
money —hy  using  Canada  *s  finest 
Briquetted  Fuel. 


NEW  YORK  EXCHANGE  RATES. 

lurrdav.  Oct.  27  .  8  25/329(> 

riday.  Oct,  28  .  8  9  '16% 

iturday.  Oct.  29 . 88s9V 

Cinrtay.  Oet.  31 . 8  19/.32'''( 

icsday.  Nov.  1 . 8  9/l6'’i 

ednesday.  Nov.  2  ..  ..  .  8'*% 


STKEL  SOSIDIAniES 

AT  60  P.C.  ( APA( 'ITV. 

New  York. — The  subsidiaries  of 
Fnltcd  States  Stel  Corporation  are 
now  operating  at  an  average  of  .5() 
p.c.  of  capacity,  being  the  highest 
iince  Spring.  This  rate  compares 
with  around  20  p.c.  in  July,  and  an 
average  of  about  27  p.c.  for  the  third 
quarter. 

New  business  is  coming  in  at  tb(^ 
rate  of  21.000  to  22,000  tons  a  day. 
the  highest  since  last  winter 


Gillette  Safety  Razor  Company 

The  Board  of  Directors  have  to¬ 
day  declared  a  quarterly  dividend 
of  $3.00  per  share,  payable  from 
the  office  of  The  Old  Colony  Trust 
Company,  Boston,  Mass.,  on  Decem¬ 
ber  1st,  1921,  to  stockholders  of 
record  October  31st,  1921. 

FRANK  J.  FAHEY,  Treasurer. 
Bostoor  Oct.  -1 2th,- 1921,-  - — 


Stocks  and  Bonds 

fffahers  Siir.dsrd SMcExjiflbron*) 

BLDG..  QOB/WSli 
Toronto 

Telephone  Adelaide  3680. 


NEW  YORK  I'OTTdX  EXCIIAMGE 
PRICKS. 

(Furnished  by  Jenks.  Gwynne  A  Co.) 

Open  High  Ixcw  Closing 

Jan .  1838  1870  1302  1848-53 

Mar .  1828  1862  1798  1837-41 

May  ....  1800  1827  1764  1808-10 

July  ..  ..1758  1782  1732  1762  sale 

Sept.  .  ..  1696  169.5  1695  1712  nom 

Oct.  ...  1683  1697  1676  1682  sale 

Dec .  1848  1880  1813  1862-67 

Spot  Cotton  1900  up  25 


NUKOL 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  ahle  to  bny  investirent  secori* 
tie*. 
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THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  5,  1921. 


NOW 


IS  THE  TIME  buy 

I  TO  BUY  CAREFULLY  I  TODAY  ! 


WEST  QUEBEC  POWER  | 
HAS  GOOD  PROGRESS' 


Gossip  of  the  Week 


BONDS,  MOST  PREFERRED  STOCKS, 
AND  NEARLY  ALL  STREET  RAILWAY, 
LIGHTING  AND  GAS  SECURITIES. 

Why  wait  until  they  advance  before 
buying  ? 

W'rite  for  suggestions,  or  better  still, 
come  in  and  talk  things  over  with 
a  member  of  the  firm. 

McCUAIG  BROS.  &  COMPANY 

MEMBF.RS  OF  THE  MONTREAL  STOCK  EXCHANGE 

Cor.  St.  Francois  Xaviijr  &  Notre  Dame  Street 
MONTREAL 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 


i  Some  interest  is  being  shown  in 
I  the  progress  of  the  Western  Quebec 
I  Power  Company,  which  owns  an  , 


KI'MOK  (  ONTKADlCTEIb 

The  growing  iinpoilauce  to  the 
\mo«-Hol(Jcn-McCreafly  Company, 


;  hydraulic  power  plant  on  the  North  J^imlted, -of  its  tire  anti  rubber  foot- 
:  River  and  distributes  current  there-  wear  business  has  led  to  a  report  on 
from,  as  well  as  from  the  f'edars  the  Street  that  the  company  plans 


Manufacturing 


NOW  ANTICIPATING  i 
BRIDGE  STATEMENT' 

Kxpeefed  That  Company  Bill  Make 
Good  Showing  ('oiisidering  Cx- 
oepllona!  Conditions  Prevail-  i 
Ing. — >'ew  Business  Be-  | 

veloping  Faster.  i 

On  the  olst  of  October,  JJominion  I 


Cowans 


Members  of  the  Montreal  Stock  Exchangs 


Power,  to  Ko  out  of  the  leather  footwear'  Bridge  clored  ils  fi.scal  year. 


throughout  the  surrounding  terri-  manufacturing  altogether.  This  re-'  On  thr  Street,  where  the  fortune?  L  : 

‘  tory.  The  company  represents  the  port  is  emphatically  contradicted  by  j  of  the  company  are  followed  with  no  I 

onsolldation  of  the  North  River |  the  ('onjpiiny.  It  is  said,  however. '  little  interest,  there  will  not  be  dis- ;  I 
I  I'dectric  Co.  the  \audreuil  rubber  goods  ousiness  is  j  appointment  should  the  profits  for, 

I  trie  Co.,  effected  some  months  ago.  being  developed  lo  the  greate.st  pos-  the  year  just  closefl,  not  equal  those  ‘ 

In  conversation  b  leading  of-  sible  extent.  !  of  the  previous  year.  No  definite  in-i  j 

I  ncial  of  the  company.  The  Fmaneial  **\Ve  have  no  intention  of  going ;  forniation  on  this  subject  will  be  ,  I 

j  Times  learns  that  satisfactory  pro-  1  ^  shoe  business,  of  available  for  sonic  time  to  come,  the  i  I 

I  gress  m  all  departments  has  been  ;  j  declai*ed  an  official  of  the  books  not  having  yet  even  been  made-  j 

j  made  throughout  the  past  season.  J  company.  “It  is  a  fact,  however,  up.  It  i.s  known,  however,  that  con-  I 
it  beginning  of  ■  that  our  rubber  plants,  both  in  editions  in  the  iron  and  steel  trade  | 

I  .Tul>  that  operations  under  tlie  re- ,  Montreal  are  working  i^ave  been  worse,  generally  .speaking, 

^organization  were  well  under  way, .  The  tiro  plant  in  Kitch-  jn  the  period  mentioned,  than  for  1 1 

'  !  ener  has  been  working  day  and  night,'  ,„any  years  previously,  so  that  if  thei !  ] 

situation  were  othei-wise  with  Do-  '  ) 

I  venr.  nvouiniici* "  ,  able  in  these  (la.vs,  when  most  tire  ijpifjjje,  jt  would  be  a  cau.se  1 1 

‘  ^  niirinc  fho  Aovirt#!  tin  f^ompaiiies  ai'c  Working  part,  timi  i  qj-  pleasant  surprise.  <;  j 

than  only  aiid  With  diminished  staff.-=.  |  During  the  past  year,  very  little  '  j  L 

less  than  sev en  new  franchises  w ©i e  *•  tbe'  ^  ^  i  *.  i  v  i  t  ii  .ji  ^ 

obtained  by  the  company  and  the  .  rn.  vitwea.  I  .  s  ^ 

new  eontraets  entered  into  were  ^  '  e  and  rubbei  orntw  eai  tnismcss  to  j^,.  pevvbuilding.soflarge.size.in  '-— 
equal  to  the  entire  business  carried  ‘u'le-st  exant  and  it  is  becoming  D,jj,  material  is  employed, M 

I  '  ...  I  1  .  ' 'I*.,  '  rnonth  liy  month  a  greatei  item  in  ^vere  erected  and  neither  bv  rail- '  t 

on  the  book?  two  year.s  ago.  lhere,„,,,.  w,.  after  all  eieiuu  .nm  nnnini  n..  lai. 

i«  pverv  nrnsneer  that  the  nrese-it  tuinovei.  w t  ai(  oul  artel  s:overninentB  nor  municipali- 

la  every  prospect  tha,t  th.  present  bu.siness  wc  can  get.  and  we  are  large  amount  of  bridge' 

cZTng  Ur  '  I  ‘‘  satisfactory  amount  of  it  •  metton  beef  caroled  on  so  that  I  1 

SincUhe  first  of  .liilv.  the  com-  i  department  of  the  company’s, 
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>  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG  * 

MONTREAL 


Direct  Private  Wire  to  all  Eranclies  and  K’ew  York 


iiartlaad  B.  MacDouiai; 


Robert  E.  MacUougal! 


■'‘'V'  I  extensions  at  the  moment. 


Toronto 

Montreal 


Members 

S  toe  k  Exchange 
S  toe  k  Exchange 


I  pany  has  added  2.5  miles  of  high  '  '  _ _ 

I  voltage  main  lines  ;>.nd  5  miles  of'  ..i.vi-v 

distributin.g  lines.  'Fhe  financing  of '  t  ALI,  MO.xhl 
I  the  construction  of  these  lines  has  {  The  improveinenl 
I  been  done  by  the  municipalities  in- '  taking  place  in  ttie 


ttensions  at  the  moment.  I  bu.siness  must  have  been  on  the  slimj 

~  :  side. 

CALI,  MO.VKV  III  MORS.  !  f’ortunately,  the  Company  no' 
The  improveinenl  which  lias  been  longer  depends  alone  on  structural  i 
king  place  in  ttie  local  market  '  steel  and  bridge  work,  having  iluring 
ice  the  middle  oi  last  month  is  the  past  few  years  taken  in  the  oid 


MacDougall  &  MacDouigal] 

tMembers  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  SIREET  V^  EST 

Telephone  Main  2.>a — 2.51 


teiested.  Also,  some  8- or  lO  miles  |  .siice  the  middle  oi  la.st  month  is  the  past  few  years  taken  in  the  old 
of  extra  distribution  has  been  added  said  to  have  been  c.arried  out  with  Robb  Engineering  5\orks  and  liav- 


21  JORDAN  STREET 


TORONTO 


'under  terms  pnactically  reprcsrniing 
j  a  bonu.s  to  fhe  company. 

In  connection  with  (he.se  iiisialla- 
I  tions,  it  is  pointed  out  that  the  policy 
■  of  the  companj  is  to  liave  the  muni- 


relativcly  smali  increase  in  brokers’ .  jng  branched  out  iuto  tliis  business||  ■;' 3:;:  SF;: ir ' ■ . iViliS'i,!  pli, ■ 


loans.  as  well  as  into  the  manufacture  of 

It  is  reported  that  the  banks  arc  water  wheels  and  paper  making  anfl| 
not  at  this  moment  overly  free  with  other  macliinery,  through  the  Do- 
their  cash.  Imt  lliis  does  not  mean ,  minion  Engineering  and  Machinery 
that  there  m  aii.v  disposition  to  with-  ^  Company,  besides  which  it  also  own?.; 
liold  what  inig'it  lie  termed  legiti-  ,)if,  Tillsoil  Farm  .Motor.s.  indicating 
mate  loans.  The  prediction  is  heard,  atfention  to  agricultural  machinery.' 
how.'  Vir,  ;  '  Ortore  a  great  leiigih  consequence  of  this  greater 


>VF  0FFi:i{ 


Provinces  ot  Nova  Scotia 


cipalities  finance  their  own  wires,  '  that  there  C  aii.v  disposition  to  with-  '  Company,  besides  which  it  also  owns 
thus  placin.g  the  company  in  a  posi-  liold  what  inig'it  lie  termed  legiti-  ,)if,  Tillsoil  Farm  .Motor.s.  indicating 
tlon  to  furnish  current  at  so  much  mate  loans.  The  prediction  is  heard,  atfention  to  agricultural  machinery, 
the  more  favorable  rates.  how.'  \,  r,  ;  :  Oeiore  a  great  leiigih  consequence  of  this  greater 

The  Company’s  North  River  plant  of  time,  call  money  is  likely  to  bo  in  diver.sity  of  its  products  the  companv 
has  at  present,  a  capacity  of  3,50  h.p.  '  much  groaU  r  voliitrie  and  there  is  naturally  he  less  subject  to 

I  The  development  is  for  500  h.p..  all  every  expocialion  that  the  lowering  vagaries  of  the  market  for  stnic- 

I  of  which  will  become  available  to  *>f  interest  rates  is  likely  to  talce  .steel. 

I  customers  in  that  vicinity,  through  plncc  ere  many  iiioiiihs  have  passed.,  Die  year  ending  ttetober  .31  si 


DUNCANSON,  HOW  &  CO. 

STOCK  &  BOND  BROKERS 


Merntwra  Xoronto  Stock  Exchange. 

Monirea!  Stock  Exchange. 


niri-ci  I  rivate  Wire  to  .Montreal. 


2fl  .Main  Street  East 
ItA.MILTON. 


20- Year 


Bite  Sot.  loth.  1IH1. 


6%  Btinds 

Denominations: 


the  installation  of  additional  mti- 
I  chinery  last  summer.  .  GILLFTTF  S.iFFTt  .MFKTI.NG,  j.any  ttmounlcd  to  S!4«t,.5;lo  from 

i  The  ilec.reaso  in  Inisiues.s.  which  is  Holders  of  sliiires  in  the  Gillette  which  was  <leil^?teti  $52o,0o|i  in  div- 

■  uPiially  experienced  in  the  siminier  _  j„  yionti  eal,  will  itlcmls.  leaving  ::  Profit  &  I.os.s  Snr- 

.  months  did  not  take  place  tint,  sum- I  interested  in  tlie  wire  from  .\ew  plus  foi'  the  year  of  $444. 53b,  or 

j  mer,  an  increase  taking  pi, gee  in-  jj,,,  effect  that  a  special  nearly  7  p.c.  in  addition  to  the  8  p.c.  j 

I  stead.  The  earnings  showed  a  sub-  mpotjng  of  the  Gillette  shareholders  pai<l  in  tlividends.  | 

I  .stantial  profit  over  and  above  the  e.y  ,;,|ip(i  for  N'ov.  18  lo  in-.  It  i.s  inifiortant  to  .state  in  connec- 

■jj^nse.sot  leorganization  and  the  get-  .-liithorized  capital  stock  tion  witti  the  earnings  just  men-, 

,  ...  .  ,  I  from  250, noo  shares  of  iio-par  value,  tioned  that,  included  therein,  was  an  i 

I  The  officials  look  foi  a  financial  ,500,(l0ti  n.  p.  shares.  Out  of  the  auiounl  of  $265,7!J7  recciveil  in  div-, 
statement  at  the  end  of  1.I..1  show-  ;,i,.,.p,.ced  .rock,  a  .s'.ock  dividend  of  idtuds  through  the  liquidation  of  S:. 
ing  a  liberal  surplus  over  and  .above  jU  Ppp  ,,,  Daw  rence  Bridge  Company  , in  which 

bond  interest  and  preferred  dividend  t  „■  t>  U  .  •  V,  i  „  »  .  „  i 

I-”"-'™*! _ ,.i«nr,h„,ac,. »,  nee. 'i:,';,"';™; ' 

'DEMAND  FOR  STEEL  .ai.F  sho..t.s. 

vhiiiniiv  1  wii  M  I  bkiB  York.— -The  shorts  continue  to  eomparisons  for  the  year  just  closed. ' 

CrTTiyD  ^TRHNRFR '  pranks  with  Atlantic  Gulf.  A  The  Profit  &.  Loss  surplus  of  last  I 

Hbl  IIIlH  w  I  nUllULn ,  large  short  interest  was  built  up  in  year  would,  in  like  manner,  he  re- j 

-  the  stock  of  the  twenties,  on  the  be- ,  Jijoed  to  $178,733.  ! 

According  to  statement  of  Presi-  Hcf  that  the  company  would  close  ,  its  Dalance  Sheet  of  a  year  ago  [ 
dent  Wolvin,  of  the  British  Empire  ^  the  year  with  a  deficit.  The  short'  ,ijp  companv  showed  a  Profit  &  Loss 
Steel  Corporation,  demand  for  .steel  '  interest  was  estimated  at  more  than  '  of  $4.2‘i3,144.  against  out- 

has  shown  quite  an  improvement  in  '  25.000  shares.  There  has  been  ,  gf.jpflinj,  capital  of  $6,50b,000.  i 

the  past  two  months.  By  coiiipari- ,  hasty  covering  on  the  way  up  and  "  _ ^ _ 


I'or  tlie  year  ending  ttetober  .31  si 
1020.  the  lie!  earnings  of  the  coin-. 
j>any  amounted  to  S!tH4,53b  from' 


Price  101)  and  Interest.  —  YIELD  Ot-r. 

JOHNSTON  -- WARB 

Head  Office:  171  St.  .lanien  St.,  Moiifreal.  Qiie. 


I  requirements 


#We  Pay  the  HijBjiest  Prices  for  L.  R.  Steel 
Shares  and  Other  Unlisied  Securities 

Dealers  in  Foreign  Govemnient«  Municipal 
and  Corporation  Bonds  and  E^hange 

Write  to  Us  fur  Informatioo 

R.  M.  HEFFERNAN  &  CO.  Limited 


DEMAND  FOR  STEEL 
GETTING  STRONGER 

According  to  statement  of  Presi-  ^ 


ha.s  been  (ailed  for  N'ov.  18  lo  in-.  It  i.s  important  to  .state  in  connec- 
crea.se  Ihe  .-liithorized  capital  stock  tion  witti  the  earnings  just  men-, 
I  from  250, bb"  shares  of  iio-par  value,  tioneii  that,  included  therein,  was  an  | 
lo  50(i,00b  n.  p.  shares.  Out  of  the  auiounl  of  $265,7!)7  received  in  div-. 


ATLAM’lt  tUT.F  SHORT.S. 


Jackson  Bnlldlng 
Ottawa 


pNETT. 

•^POlilKlIS 

sJ 

ItoiibsriKoiftadStodtbAanfi* 

VICTORY 

BONDS 

irSJOHNSIREa 

MONTREAL 

ViLEPHONES  MAIN  8385-6  7 


McLelland  Bnilding 
Toronto,  Main  7488 


PROVINCE  OF  ONTARIO 

6%  Bonds 

UatcO  .  Seat.,  IMl 

,|  Pf?  S«IK-'  «« 

I  Principal  and  halY-rearly  interest 
I  March  and  .Sept.  Payable  in  Bold 
'  at  Toronto,  Montreal  or  Winnipeg. 

UKNUMINA'nONH:  «300  aed  «1M0. 

:  CITY  OF  EDMONTON 

i  7%  Bonds 


sou  with  a  year  ago,  the  situation  is  '  several  daring  spi'Ciilalors  have  taken 
decidedly  more  hopeful,  more  espe-  I  large  losses. 


cially  as  concerns  the  outlook  for  the 
future. 


Atl.intie  Gulf  is  nol  being  bought 
for  its  Vitliip,  as  it  is  generally 


One  of  the  adverse  features  of  the  '  known  that  earnings  are  poor  with 
iron  and  steel  trade  continues  to  be  no  prospects  of  an  increase  on  de- 
j  the  high  cost  of  operations.  This  dining  oil  shipments, 
has  been  a  factor  of  coastructloii  in  The  company’s  bonded  debt  and 


MAY  EARN  DIV’DS 
FDUilTH  QUARTER 


New  York. 


The  statement  of 


Price*  on  Application  I 

I  JOHN  STARK  &  CO. ' 

I  EM«bli8he4  Memhrrx 

I  1S70  Toronto  Stoc'd  Kschoafe 

{  Royal  Bank  Buildine.  TORONTO  j 


TRAI’TIOX  KARNINGS. 


has  been  a  factor  of  coastructloii  in  The  company’s  bonded  debt  and  FniiedStutes  Steel  for  the  thirdquur- 
the  progress  of  both  the  steel  and  the  I  Ibat  of  Its  subsidiaries  combined.’  ter  points  to  an  impiovement  in  the 
coal  business,  but  there  are  reasons  totals  approximately  .$25,000,000,  and  last  quartor  of  the  year.  The  report  : 
for  hoping  that  this  difficulty  will  be  ,  "'Dh  bank  loans  unpaid,  dividend  on  for  the  third  quarter  shows  a  deficit  , 
solved  ere  a  great  length  of  time.  '  tbe  preferred  .stock  are  remote.  .\t-  of  about  .$7,000,000  after  dividends. 

Speaking  of  the  orders  for  .steel  :  •“ntic  Gulf  if  producing  about  12.000  in  the  fourth  quarter  all  dividends 
rails  which,  according  to  recent  re-  i  barrels  of  oil  daily,  compared  with  may  be  earned.  This  will  mean  that 
port,  are  about  to  be  given  out  by  the  "boui  80,000  a  day  early  in  the  year,  steel,  for  the  full  year,  will  be  called 

(tanadian  National  Railways,  and  '  -  -  -  upon  to  draw  upon  accumulated  sur-  i 

which  the  C.  R.  were  ready  to  DIIDD  rAOTflDlirC  1*’'*^  extent  of  less  than  $10.-! 

give  out  at  a  price,  .Mr.  VVolviii  said  Onlili*  I  HUIUIllCw  000,000  to  satisfy  all  requirements,' 

that  negotiations  on  this  subject  DCTTlD  AIITI  Dni/  including  common  dividends, 

wore  procediiig  and  he  hoped  would  i  uL  |  |  lK  UU  I  LUUit  When  one  considers  that  the  Gor- 

take  a  more  definite  turn  within  a  i  _  poration  in  the  six  years  ended  De- 

few  days.  He  had  every  reason  to;  ai  the  Tiinn-.i  norni ' added  $353,000,000; 

believe  that  the  corporation  would!  •  farri  i,  .1 1  working  capital  and  retired; 

I  receive  a  fair  share  of  the  business. :  '^.“1  *L  i  m  !  t  i  i  “""‘  f  $75,000,000  of  its  bonds,  a  total  of  ' 
Prices  at  which  steel  rail  orders  1»- -w  aiitli-  m'O.OOb.  a  dip  into  suiqilus  for 

'were  being  filled  in  (’anada  at  the  ,  less  than  $10,000,000  in  a  year  wliich 

I  pre.sent  time  were  not  at  all  remune- J I marked  a  depression  never  before 


CARR.  FACTORIES 
BETTER  OUTLOOK 

’roionto. — At  the  annual  gineral 
meeiing  of  shareliolders  of  f'arriage 


a:ba"^i0!:' BcE  M  □  a  ia"H’:,a  ■,,«  a  a "  a' :a::::a!!:''Wi!:a 

i  '  —  —  . . =j 

M.  S.  WHEELWRIGHT 
&  COMPANY 

LIMITED 

Announce 

the  Removal  of^  Their  Head  Office 

to 

ROYAL  INSURANCE  BUILDING 

2  Place  d’Armes  Square 

MONTREAL 


Raymond  Palmer  CBis  Company 

Members  of  Amcriran  Cotto.i  and  Gram  Kxrhange 

81  Bread  Street  New  York 

Orders  solicited  for  Purchase  or  Sale  of 

COTTON 

For  Future  Delivery  in  ODD  or  ROUND  LOTS 

in  units  of  10  BALES  upward 

Send  for  f  ree  Booklet  C  2i— ■tarts  ahout  l  otion  Trading. 


rative,  but  they  .served  the  >i«eful  ,r  ^  paralleled,  is  an  achievement  of  no 

'  Durnose  of  helninsr  caiTA-  ovori.Barf  business  transacted.  Dresidont  Tud- 


purpose  of  helping  carry  overhead  uunsacie.i.  rresmenT  i  uo- 

I  charges  and  thus  had  thf  effect  of  *’pi*''  stated  fliat  tin.?  wa.s  tiierelv  lo 


I  keeping  the  plants  operating  and 
j  supplying  employment  to  large  nuni- 
j  hers  of  men. 

STEEL  HEROER  TALK 
i  IS  NOT  FONFIIOIEI) 


give  (he  director.?  the  authority  to,  . . . . . . 

sell  this  property  should  a  prospec-i  BLlllLLHLM  .SILEL  DIYIDLM). 
tivelivt'  buyer  be  secured.  New  York. — The  Board  of  Direc- 

lii  .speaking  of  tlie  prospects  for  tors  of  Bethlehem  Steel  Co.  declared 
Ihe  conipany.  Mr.  Tiidhopi' said:  tb.e  regular  quarterly  dividends  on 

A  little  better  outlook  is  antiei-  both  classes  ot  common  stock. 


j  There  is  no  basi.s  for  the  storv'that !  carriage  business.  Following  the  iiieeLiig,  K.  G.  Gr  ice 

icoaforencc’s  have  Ix'en  held  bv  iepre-' '”'1  ‘’•o*’*'** 

'  A  ..  .  .  *  *  i.,nri4Ao  thiAf  f»nrnini»>4  for  thf^  rir.sat  siv  ninnth«A 


1  Another  favorable  statement  of !  sentatives  of  the  large  indeiiendeut  '’'ovk  bodies, 
learnings  is  presented  by  Brazilian  I  steel  companies  in  tlie  Fnited  States  Then'  wai 


ies.  that  earnings  for  the  first  six  months 

was  one  change  in  tlio  of  the  year  were  more  than  siiffi- 


FAIRBANKS  !  falling  considerably 

GOSSELIN  aoi 

MSMBCKS  wowTweAU  STOtK  ■xtoAHci!  |  nicut  is  as  follows ; 


Traction,  Light  &  I*ower  Co.  for  Sep- 1  for  the  purpose  of  merger.  .No  meet-  Itnard  of  Directors.  .1.  R.  Ryan,  ol  ;  cient  to  cover  dividends  on  both 
I  teriiber,  the  increase  in  net.  while '  ings  have  been  held  since  uegotia- 1  P'ace  of  Captain  vh--sse.sot  comiiKin  stock. 


■falling  considerably  shoit  of  the  re-;  lions  were  broken  off  about  two 
''suit  of  August.  standin,g  third  among  |  J’®***’^  Hfio.  At  the  same  time  steel 
j  die  increases  of  the  year.  The  .state-  producers  believe  a  merger  ot  the 


\V.  M.  Weir. 


Efficient 

Service 

Direct  Wires 
New  York,  Toronto, 
j  Quebec 

We  are  equipped  to 
give  our  customers  the 
fastest  possible  service 
on  the  New  York. 
Montreal  or  Toronto 
Exchaitges. 

~  DAMit  STREET. W 

MOriTRRAI. 

MAIM  AOeo-l-z-s  -  340-^5^3  .  SS,*,*. 


G.B.Sa-itbcn  J.J,  >1.1’iafnui 

ii.  W.  S.  Rfsiltna* 

BURNETT  &  CO. 

Mfoibers  Monlrtal  Stack  Etcluais 

H  e  txectUe  orders  in  VICTOR  Y 
LOAN  and  other  BONDS 

12  St  Sscrament  St,  Montreal 


Tnrrpa,,* 

Sepli'nib.'T  1021  nilliwln  J’.t’, 

l},'o»3  earnlKKii. .  14,471,000  •.’,42K,n(>n 

Op.-r.  ('xpenaes  ..  5,820.000  It.iHVI 

Net  earnliign  ...  S.R14,000  2,4I7,0<'0  tPLi, 

!•  Mo*,  •iidlng  September  •- 
Groa*  eariiliia*  . .  126,k91  .000  21*,22t>.00o 
.Vet  eainlngs  . .  67 .7VI>,0''4)  iri,‘22«.0iin  ijo*-; 


[  ttl'SvSF.LL  .HOTOR  C.AR  j  and  fixed  charges  was  $193,711,  have  been  gTe.aily  rednerd  re-  demand  for  tiic  produts  of  his  coni- 

On'LOOK  FAYOR..4BIiEJ  with  $205,095.  a  loss  of ; hi  inefea^s  in  net  tor  both  p^jy  although  there  was  nothing  in 

I  $11,384.  1^'”’  nio'-itli  and  the  nine-Tnonth  pe-i  sight  Ut  warrant  uiui.saal  opiiiiii.sni 

lorouto  --The  annual  general,  por  tlv  nine  months  ending  Bep- !’*'’'*•  . '  in  that  respect. 

UK-'Ciing  of  shareholders  of  the  Rlis- 1  .surplus  amounted  to '  (},.ns’s"'„“.rnin;i!r-  '  '■•'"la-  respect  to  reports  circulated 

i*"  '-®'  ''”™.P“hy  was  a  wn- ;  $1,758,388,  against  $1,952,370  for  thej  *  i!),4!>4.7Ci  * ‘-•o,oo!1.2,<t  •$  .vq,.-,2:,  on  the  Street  to  the  effcl  that  Steel 

fine  atfalr  'Tlie  directors  were  re- j  corresponding  period  of  1920,  a  loss  Kxix-n-'.'s—  _  ,  Gonipuiiy  had  iwivcd  .some  good  or- 

elected  without  change.  j  of  ,$193,982.  '  ''Jlll'.li'  ^  Hobson  remarked  that  so 

\ ice-Pre^idei^  T  A.  Russell,  ad-,  - — - - - -  ^  ,  jfar  the  orders  havi'  not  come  to 

aI©SSll)H;  tn©  shftrc^holdftrs  S3.id  tiiat<  l'  |I  »  CiDVlVlltt  $  3,'»OS.r«4:i  hnnH  the*  imnrnvine  nut- 


:  independents  will  eventually 
'  place. 


I*.  R.  E AR.MYGS. 


Mr.  Grace  added  that  the  value,  of 
orders  on  fhe  hooks  of  the  Corpora¬ 
tion,  as  at  the  close  of  Ihe  Septem¬ 
ber  30th  (fuarter.  was  .$70,000,00.  as 


:  Details  of  the  earnings  of  the  Can- ,  fomP'G'ed  with  $84,000,000  on  .lune 

jadian  Pacific  Uailwav  for  the  month 

'of  September  and  for  the  nine - 


H.AV.AN.A  ELEFTRIF.  j  September  and  for  the  nine - 

..Gross  eainiiigs  of  Havana  Electric  ended  September  30.  reflect  ,  SEES  niPROVFD 

Railway,  Light  &  Power  Company,  improving  conditions.  STFKL  FROSPEFTS.  1 

!  for  September.  were  .$1,049,174.  "  hilo  gross  ('ar'iings  for  both  pe- 1  Hoin-it  Hoh.son.  President  of  thei 

!  against  $961,934  a  year  ago,  a  galni''^^^^  show  a  decrease,  as  ccvnipared  steel  Conipany  of  Canada,  states  that' 
jot  $87,24i>.  Surplus  after  expenses  t»f  1920.  op'rating  ex-  are  signs  of  lietfermeiit  in  the: 


Five  Coming  Rails 

— ali  low-priced 

We  have  combed  the  large 
list  of  Triilroad  securities 
andaf  era  thorough  statis¬ 
tical  and  techn-'cal  analysis 
have  selected  the  five  which 
we  believe  to  offer  the 
greatest  immed'ate  pros¬ 
pects  for  market  enhance- 


Kuiletin  Bent  free  on 
request  for  ()  *  17. 


Sexsmith  &  Co. 

Member?  Cori»o)i'.lated  J^ro'k  ofN.W 

^107  Liberitv  Street,  \ew  York  ^ 


Ten  Leading 
Coppers 


Toronto.  —  The 


,4  1.'1.174.TU  S  16.100  r.;;2 


uivsBiug  iu«  .suHroiioiaers  sain  tnai,  <>  ii  » 

I  the  outlook  was  favorable  In  some  |  ...  ’  ‘  I.  .  . 

I  lines  of  the  company’s  business.  He  i  „  earump  ot  (  anadip  Pacific 
said  that  it  was  difficult  to  clearly  to  reflpt  improve- 


see  the  immediate  firture  of  the  mo- '  '  $ii4.486,*lv-,  ji2s,2S(i.l'.2?  STI  DEBAKER  >ET  i 

tor  industry,  but  from  a  clo.se  studv  I  aP'UOst  an  incrpse  p  $3(.5,3p,  ^  -  - - -  ijilS  OV  rOiniOV 

of  statistics.  It  looked  as  if  the  re-  ,  P'*'; of  Augpt.  the  ,  ^  | 

ulacement  business  (.„nr.w  fo^'  ^oP^oo>her  show  an  1  $  i8.i...,io.(  i.i.. .>i  b or  three  months  ended  Sept.  .30, 

SoS  ule  Sd  of  salt  S  six  ^  P  *-'  -  i  -  St“dcbaker  Corporation  reports 

years  ^ago  a^whlch  time"^  and  In  the'  compare  as  follows  ;  p.  &  G.  EARMMiS.  profits,  after  Federal  taxes,  of  S3,-' 

two  «,,i«An..l«T  .  203.201,  equivalent  after  preferred 

^  ‘  for  September,  1920..  3,908.654  1  ‘’’'Tteniber  earnings  of  N.  P.  and  [dividends  to  $5,15  a  share  earned  on 

cars  were  som.  |  _ ,  Great  Nor.  were  among  the  most  the  Sno.OOO.OOO  common  stock,  as 

I  Increase  for  Sept..  1921....$  111,000  :  fo'orable  yet  to  come  to  light.  Great .  compared  with  net  profits  of  S4,27o.- 
CONSU-HERS’  GAS  I  Or  10.51  p.c.  ,  N’ortliern’s  net  was  twice  that  of!  547.  or  $6.83  a  share  in  the  preced- 

DOI'BLFS  I'APITAl  -  I  Aiigii.st.  the  best  previous  month,  ing  quarter,  and  net  profits  of  $2.- 

■  'I  ('.  Ji.  R.  EARNINGS.  |  while  N'orthoni  Pacific  was  a  third  ’  286.794.  or  $3.51  a  share  in  the  cor-' 

Toronto. — At  tlie  annual  meeting  |  Tjje  gross  earnings  of  the  Cana-  ;  responding  quarter  of  1920. 

of  Consumers’ Gas  Company,  author- I  jijjn  National  Railways  for  the  Great  Northern  net  operating  in-  I'rofits  for  nine  inoiith?  ended  w  ith  1 
ity  was  given  the  directors  to  in-  i  month  of  September  were  more  than  !  foi'  nine  months,  however,  September  amounted  to  $9,644,326,  or 

crease  the  capital  stock  from  $6,000.-  '  sufficient  to  cover  expenses  of  opera-  ■  amounts  to  $4,212,635.  against  net  $15.21  a  share  on  coniiiion  stock  after  ; 
000  to  $12,000,000.  The  new  stock  ;  tjous.  the  margin  to  the  good  being  charges  and  dividends  of  .approxi-  deduction  of  preferred  dividends.; 
to  bel  sold  by  auction  or  tender,  in  gUgi^Hy  more  than  $500,000,  or  ten  :  mmely  *17,035.000.  Net  of  .Nor.  This  compares  with  net  profits  of! 
the  disposal  of  W'hlch  the  sharchold-  times  the  August  margin,  as  follows:  ;  Pocitie  is  $3,527,995.  compared  with  $9,765.,S51,  or  $15.38  a  share  in  thej 
ers  have  “no  rights’’  and  the  mini- ( Qrog.;  earnings,  Sept.  . . .  Jll,.500,126  '  al'-out  $17.1*45.000  charges  and  divid-  corresponding  period  of  1920. 

miim  premium  of  25  p.c.  is  required  ;  Expenses,  Sept  .  10  995  951  •  ends.  To  cover  dividends  in  1921.;  -  -  1 

by  statutes.  The  promise  contained  1  _  -  j  tlierefore.  Nor.  Pac.  would  need  toj  L  VTK  BANK  CLEARINGS.  j 

in  the  directors'  report  that  rediic- |  Net  earnings.  Sept . $  504,175  earn  in  the  last  three  months  some-!  Sherbrooke  Bank  clearings  for; 


*4..'i20.!ll'1  *  S.'iOS.r.M  -'S  )n..7ll| 

mrnthri  cnibHl  ^Scptcnibor  30lh  : — 
s  cnrninjjS"- - 

stnn.nsT.ti-7  $i  m,4:57.  *.«n.tnn.77r> 

$114.48^).SWV? 


'  Witli  respooL  to  reports  circulated 

on  the  Street  to  the  effcl  Miat  Steel 
Company  had  reeived  some  good  or- 
der;,  Mr.  Hobson  remarked  that  so 
jfar  the  orders  have  not  come  to 
in. .7111  hand,  although  the  iniproving  out¬ 
look  for  the  steel  market  wa.s  hope- 
las  TT-.  fill. 


closely  tlie  record  of  sales  of  six 
years  ago.  at  which  time  and  in  the 
two  subsequent  years,  a  great  many 
cars  were  sold. 


Figures  compare  as  follows  ; 

M  .Net  for  Septenibor.  1921 ..  .$4,319,654  j 
(Net  for  September,  1920..  3,908.654  1 


N.  P.  &  G.  N.  EARNINGS. 


CONSUJWERS’  GAS 

DOUBLES  P.APITAL 


Increase  for  Sept.,  1921 . . . 
Or  10.51  p.c. 


Be  Market- Wise 

Know  the  Next  Move 

\  WK  MAKK  TROKITS  fur  oiir  .suliscrib.!- 
Diul  ^'AVi:  Our  lvni‘*.$!c-U  of 

the  MarkPl  is  bascj  on  3J  }oars  tif  doso 
fiud\  t.Tchnioal  positions,  mnrkft  oy- 
cU'S.  bear  and  bull  p  riodF.  Wc  can 
>ou  of  thing.s  which  will  inako  lnri:e  pr  •• 
til3  for  our  subsoriboi^.  Investor  or  spec¬ 
ulator.  hull  or  bear,  our 
an.  HE  rO\VINf'EI>--Se»u!  f»jr  Ki’tn' 
samplo  ropy,  or  enrlono  $tO  f4>r  a  month’s 
tri.al  subscription  to  our  l).\TI,,V  MARKET 
J  KK\?F\V  and  .*?  P.M.  TRAHEK'i’  HI 
;  TIN  (cover!n;r  10  different  stocks.)  Write 
Ivpartmont  S’20i 

'  Town  Topics  Financial  Bureau 

In  c-milnuouit  Si  years. 

11  Broad  8*1.  New  York. 

St.  JiUTKct  H!da. 


SAFETY  and  PROFITS 

1\-  STO.  K  '.l.VKXKT  TlLVUN'l.  I..  iU';i 
'  Hl'iW  to  ombint*  those  Ir.  your  traiMn-:  ly 
(h(>  USD  of 

*  Puts  and  Calls 

Willi  $40  u»  >(»u  ct  ntrol  IDo  sliuics  of 
any  sLook.  V.’rito  for  explanalurj  book- 
b't  ^'o.  Fo  oblit'alion. 

PAUL  K.AYE  ''’NvirVoy:'' 


miim  premium  of  25  p.c.  is  required  ;  Expenses,  Sent  . 10  005  051  *  f'nds.  To  cover  dividends  in  1021.  -  -  1  ~  ! 

j  by  statutes.  The  promise  contained  i  _  --.'therefore.  Nor.  Pan.  would  need  toj  LVTK  HAMi  rLKAHI5i.S.  j - 

iin  the  directors'  report  that  reduc-  nX  earnings.  Sept . $  504,175  earn  in  the  last  three  months  sonie-l  Sherbrooke  Bank  clearings  for;  The  FinnnciHl  Tlm»*s  reacne*  a' 

I  non  in  the  price  of  gas  to  consumers  xhe  statement  covers  the  H’.R.. '  Uiing  like  $19,332,600.  or  .$6,444.001' !  week  ending  27th  October,  1921,  were  ■  class  of  people  who  are  interested 
Its  expected  in  the  coming  year  was  (jjp  n.  T.  R,  G.  T.  P..  and  i'  N.  R,  I  and  Gre.it  Northern  .$lS,5ih'.('e0,  or  I  $870,702.52.  •'orresponding  weol:  and  ^le  tu  buy  luyestnieut  securi- 
Jeraphasized.  m  j,]j  about  17,000  miles.  1  $6  156.000  n  month.  jOctober.  1920,  $1.126,2 15  07.  .  tics.  • 


I  emphasized. 


There  is  a  steady  accumu¬ 
lation  of  the  leading  coppers 
reported  in  anticipation  of 
the  resumption  of  mining 
operations.  Over  a  month 
ago  we  pointed  out  the  po.s- 
sihilities  of  fhe  oi!  shares, 
and  those  who  did  not  act 
in  time  lo  take  full  advan¬ 
tage  of  the  rharp  improve¬ 
ment  in  these  issues  should 
not  be  caught  napping  in 
getting  aboard  the  coppers. 

We  have  selected  ten  of 
the  leading  issues  as  fol¬ 
lows: 

Adi.  >>)d.  &  KfI.  Ktnnot'ott 
.\iia(  orilu  Miiitni 

<  (>iro  <)p  HaM’O  N>Aiidii  (  udmiI. 

<  lla>  Consol. 

IllsjtiivAioil  I  t:'ll 

Special  articles  feature 
up-to-the-minute  news  on 
these  coppers,  as  well  as 
total  divicends  to  date: 
amount  and  date  ot  last 
dividend:  total  dividends 

paid  for  years  1921  to  date. 
I'i20.  1919:  complete  price- 
ranges  from  1915  to  date, 
etc. 

These  coppt  rs.  in  our 
opinion,  are  all  selling  near 
enough  to  their  recent  lows 
to  warrant  the  belief  that 
current  quotations  repre¬ 
sent  a  safe  buying  level. 

i  opy  frpe  up.»n  rrqurst. 

McCall,  Riley  &  Co. 

Mynil>er.s  Co:is«*ll  iHtetl 
Srork  K\chRnp«»  of  Ni‘\v  Voi’k 

20  BKO  VI)  ST..  NEW  YORK 
i’hiiadelpliia  Harrisbnrg 

i>ii?r(  T  I'lnv-vT!,  yyiKKs 


What  Is  the  Next  Move  ? 
Up  or  Down  ? 

rill.  .U  AUKKT  I.M>H  ATOR 
yvii.i.  TF.1.I.  vor. 

Kvor  piiD’o  our  organisation  was  estab- 
llslutl  v.t»  tamed  a  repuration  with  our 
i’U.'^toiiK  rs  ot  W  inp  t‘"  ju  r  cent,  tn  our 
advice.  Hiad«is«  of  o.ir  Matkei  Indicator 
■•nc*’»  vhai  stock.s  to  hr.y  and  whot 
PU\-:<s  TO  st’ll  iind  ly-ani  the  f.acts  by  fol- 
li'w  inu  onr  Market  K6*vicw.  If  you  are 
iniA  rested  in  the  stock  market  you  can¬ 
not  afford  to  Tiii-’s  a  single  copy.  If  you 
atv  not  on  our  mading  list  write  us  at 
on:e  anu  iioplos  of  our  Market  Indica¬ 
tor.  aK^o  our  Marki-t  Re\!ew,  will  be  sent 
to  you  fro‘»  »vtry  week  upfin  request.  No 
fbliicfi  Tion  on  your  pint.  .lust  cut  this 
ad  end  mall  to  us  your  advlress. 

AV  .ll.  B.  I.  VNGHORST  &  (  0, 

ntocl.A  '•nd  ItiHid'*. 

o'.l  Mall  .New  A'ork  Fit). 


